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(PEOpPDHOPpOHWHN (XUySiEDQ
$]HOP~OWpYHNNXWDWiVDLHJ\UHpOHVHEE IpQ\WYHWHWWHNDUUDKRJ\DKXPDQLVWD
HPEOHPDWLND KDQ\DGiViW N|YHWĘHQ PpJ KRVV]~ LGĘQ iW KDWRWW D NLIHMH]pVIRUPD
HOPpOHWpUH pVJ\DNRGDWiUD9LOiJRVViYiOWD] LVKRJ\DKXPDQLVWD NpVĘKXPDQLVWD
HPEOpPDHOPpOHWHNKH] PpUKHWĘ D]RNNDO NDSFVRODWEDQ iOOy HOPpOHWL WHYpNHQ\VpJHW
HJ\HGO D MH]VXLWiN IRO\WDWWDN 0tJ D KXPDQLVWD HPEOHPDWLND D] DQWLNYLWiVWyO
|U|N|OW WXGiVW HJ\~M IRUPDYLOiJ VHJtWVpJpYHO IRJDOPD]WD PHJpV N|]YHWtWHWWH HJ\
YLV]RQ\ODJ V]ĦN LQWHOOHNWXiOLV N|UEHQ D MH]VXLWD HPEOHPDWLND DQHRODWLQ LURGDORP
NHUHWpEHQ iWpUWHOPH]WH DKXPDQLVWD HUQEOHPDWLNiW V HV]N|]NpQW KDV]QiOWD IHO D
5DR 6WXGLRUXP pVDUHQGLXWLOLWDVV]HOOHPpEHQ$]HXUySDLHPEOpPDHOPpOHWHN IĘEE
YRQDODLQDN gQiOOy EHPXWDWiViW D] LV LQGRNROMD KRJ\ EiU D UHQHV]iQV] D
PDQLHUL]PXV pV D EDURNN LURGDORPHOPpOHW tUyLQDN PXQNiVViJD iOWDOiEDQ LVPHUW
.ROWD\.DVWQHU -HQĘ D] RODV] UHQHV]iQV] LURGDORPHOPpOHWpQHN V]HPHOYpQ\HV
iWWHNLQWpVpEHQ V]iQGpNRVDQ ILJ\HOPHQ NtYO KDJ\WD D] XW SLFWXUD SRHVLV
HOPpOHWpUHYRQDWNR]yIRUUiVRNDWpVEĘVpJHVLURGDOPDW
$MH]VXLWDUHQGNH]GHWWĘO IRJYDHUĘVDIILQLWiVWPXWDWRWWD]HPEOHPDWLNDLUiQW
(]D]pUGHNOĘGpV W|EEIRUUiVEyO WiSOiONR]RWW$OHJDODSYHWĘEEYROWD]~MV]HUYH]HW
UHQGLLGHQWLWiViQDNNHUHVpVHYDODPLQWDW|UHNYpVDNOVĘpVEHOVĘNpSHNLUiQ\tWiViUD
pVHOOHQĘU]pVpUH0iU /R\ROD ,JQiFIHOILJ\HOW DUUDKRJ\D%LEOLDNpSHNpVDOOHJyULiN
WiUKi]D V KRJ\ D NpSDONRWiV PLO\HQ MHOHQWĘV V]HUHSHW MiWV]RWW D NULV]WXVL WDQtWiV
N|]YHWtWpVpEHQHJ\NROOHNWtYLGHQWLWiV OpWUHKR]iViEDQ pVHUĘVtWpVpEHQ$]([HPtLD
VSLULWDXD DODSMiXO V]ROJiOy DQWURSROyJLD D ;,9 V]i]DGL KXPDQLVWiN WHVWOpOHN
IHOIRJiViKR] KDVRQOyDQ D]HPEHUL WHUPpV]HWpU]pNLV]HOOHPL NHWWĘVVpJpYHO pUYHOWV
PHJYHWHWWH D] DODSMiW D MH]VXLWiN IRJpNRQ\ViJiQDN D NpSL JRQGRONRGiV LUiQW$
V]|YHJEHQ N|]YHWtWHWW V]HPOpOHWHV WDUWDOPDNDW YL]XiOLVDQ LVPHJYDOyVtWy DSSOLFDWLR
VHQVXXP D FRPSRVLWLR ORFL D V]|YHJ DODSMiQ W|UWpQĘ NpSL OiWiV pV PHGLWiFLy
J\DNRUODWiW DWULGHQWL ]VLQDW UHQGHONH]pVHL WRYiEE HUĘVtWHWWpN 5REHUWR %HOODUPLQR
NpSHOPpOHWpEHQ D] LPDJR QHPFVDN D IL]LNDL OiWiVVDO PHJWDSDV]WDOKDWy WiUJ\DW
 .ROWD\.lVWQHU-HQĘ 9iOVDMWy DOiUHQG$]RODV]UHQHV]iQV]LURGDORPHOPpOHWH%HY
%iQ ,PUH%XGDSHVW  Y| 5REHUW - &OHPHQWV 3LFWD 3RHVLV /LWHUDU\ DQG
+XPDQLVWLF7KHRU\LQ5HQDLVVDQFH(PEOHP%RRNV5RPD  'LHWHU 6XO]HU 7UDNWDWH ]XU (PEOHPDWLN 6WXGLHQ ]X HLQHU *HVFKLFKWH GHU
(PEOHPWKHRULHQ+UVJYRQ*HUKDUG6DXGHU6W,QJEHUW 

MHOHQWHWWHKDQHPDYLOiJGROJDLQDNRO\DQYDOyViJRVKDVRQODWRVViJiW LVDPLW² PLQW
/R\ROD ,JQiFQiO² D]pU]pNHNiOWDONO|QIpOHNpSSHQ OHKHWPHJN|]HOtWHQL
;9,;9,, V]i]DGL KXPDQLVWD NpVĘKXPDQLVWD pV MH]VXLWD HPEOpPDHOPpOHWL
IRUUiVRN iWWHNLQWpVHNRU PHJILJ\HOKHWĘ KRJ\ D V]HU]ĘN KDW QDJ\REE NpUGpVN|UEHQ
IHMWHWWpN NL PRQGDQLYDOyMXNDW  HUHGHW W|UWpQHWLVpJ HWLPROyJLD DQWLNYLWiV 
PHJKDWiUR]iVL NtVpUOHWHN QHKp]VpJHN  IXQNFLyN  NDSFVRODW D URNRQ LURGDOPL
IRUPiNNDO  HPEOpPDNpV]tWpVL V]DEiO\RN  RV]WiO\R]iV $] HUHGHW pV D]
RV]WiO\R]iV NpUGpVN|UpYHO D] HPEOHPDWLND HV]PHW|UWpQHWL HOĘ]PpQ\HLYHO D
WRYiEELDNEDQ QHP IRJODONR]XQN (J\UpV]W D]pUW PHUW D] HPEOHPDWLND W|UWpQHWL
J\|NHUHLUĘO QHP PXWDWKDWyN NL DODSYHWĘHQ HOOHQWpWHV YpOHPpQ\HN V D NpUGpVUĘO D
NXWDWiV LVHJ\VpJHViOOiVSRQWRQYDQ0iVUpV]WD]RV]WiO\R]iVQHPYiOWYDOyV HOPpOHWL
SUREOpPiYi $] HPEOpPiN IHORV]WiViEDQ D V]HU]ĘN HJ\pQL PHJJ\Ę]ĘGpVNEĘO
LQGXOWDN NL tJ\ SpOGiXO 3LFLQHOOL D ELEOLDL WHUHPWpVW|UWpQHWHW YHWWH DODSXO V D
FVRSRUWRVtWiV FVDN N|YHWNH]PpQ\H YROW D] HOPpOHWL iOOiVIRJODOiVQDN 1HP FpOXQN
HJ\HJ\ V]HU]Ę HOPpOHWpQHN pV D] HJ\HV WUDNWDWXVRN EiUPLO\ Yi]ODWRV EHPXWDWiVD
1HP IRJODONR]XQN UpV]OHWHVHQ D ;9;9, V]i]DG IRUGXOyMiQ NLIHMOĘG|WW LPSUp]D
HONpS]HOpVHNNHO pV D NRUV]DN iOWDOiQRV NpSHOPpOHWHLYHO VHPPLYHO H]HN YLV]RQ\ODJ
MyO LVPHUWHN eULQWMN YLV]RQW D] LPSUp]D V\PEROXP LQVLJQH GHYLVH pV D]
HPEOpPD W|UWpQHWLHOPpOHWL HOKDWiUROiVDLW D]RN NRQIURQWiOyGiViW N|OFV|QKDWiViW
$] LPSUp]D pV HPEOpPDWUDNWiWXVRNDW HJ\WW YL]VJiOMXN PLYHO EiU D]
LPSUp]DWUDNWiWXVRNEDQ D] HPEOpPD IRJDOPD UHQGV]HULQW FVXSiQ D]
LPSUp]DPHJKDWiUR]iVRN IJJYpQ\pEHQ MHOHQLN PHJ D ;9,;9,, V]i]DGEDQ D]
LPSUp]iW pV D] HPEOpPiW RO\DQ LURGDOPL NLIHMH]pVL IRUPiNQDN WDUWRWWiN DPHO\HN
W|EE V]iOODO |VV]HWHWWHQ NDSFVROyGQDN HJ\PiVKR] $ONDORPV]HUĦHQ EHYRQWXN D
YL]VJiODWED D] HPEOpPD pV LPSUp]DJ\ĦMWHPpQ\HN HOĘV]DYDLQDN HOPpOHWL
V]HPSRQWEyO pUWpNHOKHWĘ PHJMHJ\]pVHLW YDODPLQW D UHWRULNDHOPpOHWL PĦYHN LGH
YRQDWNR]y PHJiOODStWiVDLW
$] HPEOpPD pV LPSUp]DWUDNWiWXVRN D QpSV]HUĦVtWĘ LURGDORP N|UpEH
WDUWR]QDN H]pUW IRQWRV MHOOHP]ĘMN D NRQWDPLQiFLy pV D V]LQNUHWL]PXV D
WHUPLQROyJLDLpVPĦIDML VRNIpOHVpJYDODPLQWDSROpPLD$WUDNWDWXVRNQHP DONRWQDN
HJ\VpJHV IRUUiVNRUSXV]W XJ\DQDNNRU V]RURV NDSFVRODWEDQ iOOQDNDNRU UHWRULNiMiYDO
SRpWLNiMiYDO W|UWpQHOHP pV PĦYpV]HWHOPpOHWpYHO $ WUDNWDWXVRN IĘ WtSXVDL D
GLDOyJXV IRUPiEDQ tURWW V]DEiO\ pV SpOGDJ\ĦMWHPpQ\HN D] HJ\HV LPSUp]iN
5REHUWR ȼɪɉɹɝɝɬɥɩ 6HSWLPDQD FRQWURYHUVLD JHQHUDOLV GH (FFOHVLD WULXPSKDQWH WULEXV
OLEULV H[SOLFDWD OLEHU VHFXQGXV 'H UHOLTXV HW LPDJLQLEXV 6DQFWRUXP   84 2SHUD
2PQLD >@ (G-XVWLQXV )pYUH 7RP,,, 3DULVLLV $PĦHOVĘNLDGiVD
EDQ,QJROVWDGWEDQ MHOHQWPHJ
 .DUL 0|VHQHGHU %DURFNH %LOGSKLORVRSKLH XQG (PEOHP 0HQHVWULHUV /
DUW GHV
HPEOHPHV  &ODXGH)UDQFRLV 0HQHVWULHU/
DUWGHVHPEOHPHVRX V
HQVHLJQHODPRUDOHSDU
OHV ILJXUHV GH OD IDEOH GH UKLVWRLUH HW GH OD QDWXUH 1DFKGUXFN GHU $XVJDEH 3DULV 
+UVJYRQ.DUO0|VHQHGHU0lDQGHU 
6XO]HULP MHJ\]HW
5REHUW .OHLQ/D WKpRULH GH7H[SUHVVLRQILJXUHH GDQV OHV WUDLWpV LWDKHQV VXU OHV ,PSUHVH
 %+5  Y| 6XO]HULP 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
pUWHOPH]pVpUH YDJ\ YpGHOPpUH tURWW PĦYHN pV D NRPRO\DEE HOPpOHWL DODSYHWpVHN
UHQGV]HULQW DNDGpPLDL pUWHNH]pV IRUPiMiEDQ $] HPEOpPDWUDNWiWXVRN V]iPD D]
LPSUp]DWUDNWiWXVRNpKR]YLV]RQ\tWYDDODFVRQ\PHJKDWiUR]iVDLNpVV]DEiO\DLN MyUpV]W
D] LPSUp]DWUDNWiWXVRNWyO IJJQHN $] HPEOpPiW DONDORPV]HUĦHQ ILJ\HOHPEHYHWWpN
D]DUVPHPRUDWLYDWUDNWiWXVRNEDQ LV SO5LYLXV  -RKDQQHV $XVWULDFXV 
$] HPEOHPDWLNiW J\ĦMWĘIRJDORPNpQW pUWHOPH]]N D] HPEOpPiN pV LPSUp]iN
WRYiEEi D] HPEOpPD pV LPSUp]DJ\ĦMWHPpQ\HNEHQ PHJMHOHQĘ NpS pV V]|YHJ
|VV]HNDSFVROiViYDO OpWUHKR]RWW VLJQHWHN KLHURJOLIiN FtPHUHN pV PiV KDVRQOy
NLIHMH]pVIRUPiN |VV]HIRJODOy MHO|OpVpUH $]HOPpOHW IRJDOPiW WiJDQNH]HOMNPLYHO
D V]iPED YHKHWĘ PHJQ\LODWNR]iVRN D] HOĘtUiVRNWyO pV PĦKHO\PHJMHJ\]pVHNWĘO D
V]DEiO\J\ĦMWHPpQ\HNHQ pV HJ\HV SpOGiN EtUiODWiQ iW D] iWIRJy WHUYH]HWHNLJ pV D
NRKHUHQV SRpWLNiNLJDUHIOH[Ly NO|QE|]Ę V]LQWMpQ KHO\H]NHGQHN HO7XGDWiEDQ NHOO
OHQQQN DQQDN LVKRJ\ D J\DNRUODW VRNNDO |VV]HWHWWHEE D] HOPpOHWQpO V HJ\HWOHQ
NRUDEHOL HPEOpPDSRpWLND VHP WNU|]L D] HPEOpPiN PHJMHOHQpVpQHN pV
KDV]QiODWiQDN VRNIpOHVpJpW
0HJKDWiUR]iVRN
$ WUDNWiWXVLURGDORP PHJKDWiUR]iVDLW ² D]RN WDUWDOPiWyO IJJHWOHQO ²
KiURP IĘ YRQiV MHOOHP]L  D] LGĘK|] N|W|WWVpJ  D VDMiW GHILQtFLy
PHJIRJDOPD]iViQDN LJpQ\H  D PHJKDWiUR]iV QHKp]VpJpQHN pU]pNHOWHWpVH
0LQGKiURP VDMiWRVViJ J\|NHUH DODSYHWĘHQ N|]|V $] HPEOHPDWLND HJpV]H PLQW
WXGiV LQWHOOHNWXiOLV MiWpN pV OHOHPpQ\ QHP YROW PDUDGpN QpONO EHLOOHV]WKHWĘ D
KXPDQLVWD PĦIDMHOPpOHWEH pV D] DEEyO NLLQGXOy ;9,, V]i]DGL PĦHOPpOHWEH 1HP
WDUWRWWiN |QiOOyGLV]FLSOtQiQDN VHPFVXSiQ² *LURODPR &DUGDQR NLIHMH]pVpYHO ²
XQ VHPLGLVFLSOLQiQDN (]pUW D PHJKDWiUR]iVL NtVpUOHWHNEHQ D SR]LWtY
N|UOKDWiUROiV KHO\HWW J\DNUDQ pOWHNDQHJDWtYPHJN|]HOtWpV pVDKDVRQODWWDO W|UWpQĘ
NLIHMH]pV OHKHWĘVpJpYHO $ GHILQtFLyV NtVpUOHWHNHW D V]HU]ĘN iOWDO OHJIRQWRVDEEQDN
WHNLQWHWW N|]SRQWL JRQGRODWRN DODSMiQ |WHJ\PiVKR] V]RURVDQ NDSFVROyGy WtSXVED
RV]WKDWMXN $PHJKDWiUR]iVRNDW DWtSXVRNRQ EHOO QDJ\MiEyO NURQRORJLNXV UHQGEHQ
WHNLQWMN iW
 3RpWLNDL PHJN|]HOtWpVHN (]HN D PHJKDWiUR]iVRN D KXPDQLVWD
PĦIDMHOPpOHWEĘO V]iUPD]QDN VD] LURGDOPLNLIHMH]pVIRUPiNYL]VJiODWiQDN NHUHWpEHQ
IRJDOPD]yGWDN PHJ $OFLDWR NLLQGXOySRQWMD D] HSLJUDPPDWLND ,PSOLFLW SRpWLNiW
$QGUH 6WHJPDQQ/HV WKHRULHV GH3HPEOpPH HW GHOD GHYLVHHQ)UDQFH HW HQ ,WDOLH 
 /
(PEOpPH iOD5HQDLVVDLQFH$WHVGHOD-RXUQpHG
pWXGHV GX PDL3XEOLpV
SDU<YHV *LUDXG3DULVY| 6XO]HULPMHJ\]HW
0|VHQHGHULPMHJ\]HW 6XO]HULPMHJ\]HW
0DULH) 7ULVWDQ /
$UW GHV GHYLVHV DX ;9,ɟ VLpFOH HQ ,WDOLHXQH WKpRULH GX6\PEROH  
(PEOpPHV HW GHYLVHV DX WHPSV GH OD 5HQDLVVDQFH(G07-RQHV'DYLHV3DULV  
 Y| 6XO]HULP MHJ\]HW
*LURODPR &DUGDQR2SHUD RPQLD 7KH  /XJGXQL HGLWLRQ:LWK DQ LQWURGXFWLRQ E\
$XJXVW %XFN 1HZ<RUN ² /RQGRQ  9RO/)+HURQ\PL&DUGDQL'H 3URSULDYLWDOLEHU
&DS  Y| 6XO]HULP MHJ\]HW

WDUWDOPD]y PĦYpQHN DODSYHWĘ ~MtWiVD D] HSLJUDPPDWLNXV NpSL HONpS]HOpVHN
|VV]HNDSFVROiVD D VLJQXPRNNDO DPHO\HN PHJYLOiJtWDQDN pV pUWHOPH]QHN
.ODVV]LNXV PHJKDWiUR]iVD V]HULQW D] HPEOpPD RO\DQ OHOHPpQ\ PHO\EHQ D V]DYDN
PHJMHO|OLN D GROJRNDW V RO\NRU D GROJRN LV MHOHQWHQHN YDODPLW $OFLDWR LWW QHP
V]HOOHPHV V]yMiWpNUD W|UHNHGHWW PLN|]EHQ pU]pNHOWHWWH DPHJKDWiUR]iV QHKp]VpJpW
D 

FDUPLQH OLEHOOXP NLIHMH]pVVHO MHOH]WH KRJ\ PĦYpW HOVĘVRUEDQ LURGDOPL
DONRWiVQDN V]iQWD (UUĘO  GHFHPEHU pQ NHOW W|EEV]|U LGp]HWW OHYHOpEHQ tJ\
tUW>@OLEHOOXPFRPSRVXL HSLJUDPPDWRQ FXLWLWXOXP IHFL (PEOHPDWD $OFLDWyQiO
WHKiW D] HPEOpPD D] HSLGHLNWLNXV HSLJUDPPD VSHFLiOLV IRUPiMD Q\HOYL HOHPHNEĘO
iOOy PĦYpV]L DONRWiV PHOO\HO ² PHJIRJDOPD]iVD V]HULQW ² >@ VLQJXOLV HQLP
HSLJUDPPDWLEXV DOLTXLG GHVFULER TXRG >@ DOLTXLG HOHJiQV VLJQLILFHW $ NpS D]
LPDJR HKKH] QHP V]NVpJHV V D KiUPDV WDJROiV IRJDOPD LVPHUHWLHQ $OFLDWR D]
HPEOpPD NLIHMH]pVW D] HSLJUDPPiN pV H]]HO N|Q\YH SDUV SUR WRWy MHO|OpVpUH
KDV]QiOWD .pS pV V]|YHJ YLV]RQ\D HWWĘO NH]GYH D] HPEOpPDPHJKDWiUR]iVRN
iOODQGyYRQDWNR]iVL SRQWMD
&ODXGLXV 0LQRHV &ODXGH 0LJQDXW $OFLDWRNRPPHQWiUMiEDQ DGRWW
PHJKDWiUR]iVD DEEDQ WpUHO$OFLDWypWyOKRJ\QiODD]HPEOpPiNRO\DQ N|OWHPpQ\HN
PHO\HNEHQ D V]HU]ĘN I LJXUDWH NpSHNHW IHMWHQHN NL 0LQRHV V]HULQW D]
HPEOpPiN IRQWRV MHOOHP]ĘMH D WXGyV H]RWHULND PHJIHMWpVN MHOHQWĘV HUXGtFLyW
LJpQ\HO
$] HPEOpPD SRHVLVMHOOHJpW ² &LFHUyUD KLYDWNR]YD V PLQGHQ EL]RQQ\DO
$OFLDWyW LV LVPHUYH ² D MH]VXLWiN N|]O HOVĘNpQW -DFREXV 3RQWDQXV IRJDGWD HO
0LQRHV PHJKDWiUR]iViKR] N|]HOiOOy GHILQtFLyMD V]HULQW D] HPEOpPiN RO\DQ
FDUPHQHN pVHSLJUDPPiNDPHO\HNNpSHNNHO MHOH]QHNYDODPLW1iODD] HPEOpPiQDN
PiU KiUPDV V]HUNH]HWH YDQ HSLJUDSKLXP  SLFWXUD  SRHVLV V PHJKDWiUR]y
HOHPNpQW D SRHVLVW iOOtWMD N|]pSSRQWED 3RQWDQXV OpQ\HJpEHQ D SRHPDWD
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PHJKDWiUR]y LURGDOPL IRUPD D]HSLJUDPPDPHOOHWW HOpJLDOtUDLYHUVHSLNDpV GUiPD
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HPEOpPiKR] KDVRQOyDQ D NLIHMH]pVIRUPD V]HUNH]HWH IHOĘO N|]HOtWHWWH PHJ
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PLQGLJ PRWWyEyO pV LPDJyEyO iOO D] HPEOpPD SHGLJ HJ\DUiQW OHKHW HQQpO
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3LHUUH /
$EEp DNL D V]HUNH]HWL HOHPHN DODSMiQ D V\PEROXPRQ 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EHKDWRO D]RN WLWNiED HOUHMWHWW OHONN OpQ\HJN IHOWiUiVD pUGHNpEHQ $ GROJRN
WHUPpV]HWHV MHOHQWpVH I|Op HPHOW WDUWDOPDWKDQJV~O\R]WD*LXOLR&HVDUH&DSDFFLR LV
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KXRPR XQ $QJHOR DFFLR FKH
SRWHVVH D SULPD YLVWD DSSUHQGHUH LQWHQGHUH HW DFFRQVHQWLUH *LXOLR &HVDUH &DSDFFLR
'HOOH,PSUHVH7UDWWDWR >@ ,QWUH/LEURGLYLVR1DSROL  /LEUR SULPR OUY
6XO]HULP MHJ\]HW -DFREXV 7\SRWLXV6\PERODGLYLQD HW QXPDQD3UDJDH 


KDV]QiOKDWyN $ FLFHUyL PHWDIRUDPHJKDWiVR]iVW YDULiOy GHILQtFLyMD V]HULQW D]
HPEOpPD NpSEH]iUWKDVRQODW VLPLOLWXGHª TXDHGDPLQSLFWXUDP FRPSDFWD
$ WDUWDOPLGHILQtFLyN FVXSiQ HJ\ROGDO~NRUOiWR]RWW pUYpQ\Ħ PHJN|]HOtWpVHNHW
WHWWHN OHKHWĘYp V W~OViJRVDQ NLWiJtWRWWiN D] HPEOpPD KDWiUDLW (]pUW PiU D ;9,
V]i]DGEDQ W|UHNHGWHN DUUD KRJ\ HJ\HQV~O\ED KR]]iN DPHJKDWiUR]iV PRUIROyJLDL
pV WDUWDOPL UpV]OHWHLW *LURODPR 5XVFHOOL YROW HJ\LN HOVĘ DNL V]HULQW D NpSEĘO
SLFWXUD pV N|OWHPpQ\EĘO SRHVLV iOOyNpW UpV]QHN~J\NHOONLIHMH]QLH YDODPLWKRJ\
D] HJ\LN QH FVDN pUWHOPH]]H KDQHP NLHJpV]tWVH D PiVLNDW 5XVFHOOLpKH] KDVRQOy
PHJKDWiUR]iVRNDW DGRWW /XFD &RQWLOH pV ² D IRUPDL MHOOHP]ĘN DODSXOYpWHOpKH]
UDJDV]NRGy (UFROH 7DVVRYDO YLWDWNR]YD² DMH]VXLWD +RUDWLR 0RQWDOGR
$ WDUWDORP pV D] HPEOpPD FpOMiQDN HOĘWpUEH iOOtWiVDPLDWW WRYiEEL PyGRVXOiV
ILJ\HOKHWĘ PHJ 3DROR $UHVLQpO pV 1LFRODV &DXVVLQQiO DPL PiU HJ\ ~MDEE
PHJKDWiUR]iV WtSXV LUiQ\iEDPXWDW ,WW DIHOWHWW V]iQGpNDPHJN|]HOtWpV V]HQWpO\KH]
N|W|WWVpJH FRQFHSWOR$UHVLLOOHWĘOHJDKDV]QRV WDQXOViJpVD]DONDOPDV KDVRQOyViJ
&DXVVLQ KDQJV~O\R]iVD D] HPEOpPD IHOKDV]QiOKDWyViJiQDN NpUGpVH IHOp
PR]GtWRWWD HODPHJKDWiUR]iVRNDW
 gVV]HJ]Ę GHILQtFLyN $ ;9, V]i]DG YpJpQ -RDFKLP &DPHUDULXV pV
7RUTXDWR 7DVVRpU]pNHOYH D]HPEOpPDPHJKDWiUR]KDWDWODQViJiW RO\DQ GHILQtFLyNDW
LOOHWYH GHILQtFLyN VRUR]DWiW NpV]tWHWWpN HO DPHO\HNEHQ SRpWLNDL PRUIROyJLDL pV
WDUWDOPL V]HPSRQWRNDW HJ\DUiQW ILJ\HOHPEHYHWWHN &DPHUDULXV 0LQRHV HOPpOHWpW
-XOLXV:LOKHOP =LQFJUHI +XQGHUW HWKLVFKSROLWLVFKH (PEOHPH0LW GHQ .XSIHUVWLFKHQ
GHV0DWWKDHXV0HULDQ+UVJYRQ$UWKXU+HQNHOXQG:ROIJDQJ:LHPDQQ , (PEOHPDWXP
HWKLFRSROLWLFRUXP &HQWXULD )DNVLPLOH GHU HGLWLR XOWLPD +HLGHOEHUJ  ,,
hEHUVHW]XQJHQXQG.RPPHQWDUH+HLGHOEHUJ ,WW ,/  3UDHIDWLR
\LQUJUSILP MHJ\]HW ,,  3UDHIDWLR
 *LURODPR 5XVFHOOL /H LPSUHVH LOOXVWUL >@ 9HQHWLD   $ V]HU]Ę pOHWpEHQ
NLDGiV9HQHWLD /
LPSUHVD H FRPSRQLPHQWR GLILJXUDH GL PRWWR UDSSUHVHQWDQGR
YHUWXRVR H PDJQDQLPR GLVHJQR /XFD &RQWLOH 5DJLRQDPHQWR VRSUD OD SURSULHWi GHOOD
LPSUHVH FRQ OHSDUWLFRODULGHJOL$FFDGHPLFL$IIGDWL >@3DYLD
 Y ,PSUHVLD HVW ILJXUD H[WUDQHD VLYH QDWXUiOLV VLYH DUWLILFDOLV HW VLQJXODUH
FRQVLOLXP PHQWLV LGRQHR VLUQLOLWXGLQLV QH[X FRQLXQFWD TXDWHQXV KDEHDW YLP DSWDP DG
H[SULPHQGXPTXLFTXLGPDWHULDSRWHVWHVVH,PSUHVLDYROXQWDULDLQVFULSWLRQLV DFFHVVLRQH
+RUDWLR 0RQWDOGR5LSRVWHGL+HUFROH7DVVR >@ 0HGLRODQR 
Y| 'HQLV /'U\VGDOO7KH (PEOHP $FFRUGLQJ Wy WKH ,WDOLHQ ,PSUHVD 7KHRULVWV  7KH
(PEOHPLQ5HQDLVVDQFHDQG%DURTXH(XURSH7UDGLWLRQDQG9DULHW\6HOHFWHG3DSHUVRIWKH
*ODVJRZ,QWHUQDWLRQDO(PEOHP&RQIHUHQFH  $XJXVW  (GV$OLVRQ
$GDPV  $QWRQ\-+DUSHU/HLGHQ  1HZ<RUN  .|OQ 
 >@ FRPSRVWR GL ILJXUD H GL PRWWR FKH SHU PH]R GHO VXR SURSULR VLJQLILFDWR D
UDSSUHVHQWDU FRQ GXHWWR HW HIILFDFHPHQWH DOFXQQRVWUD SDUWLFRODUH SHQVLHUR YLHQ RUGLQDWR
>@² )RUVH VDUD ODGHILQLWLRQH GHO7,PSUHVDGDFXLGLSHQGHUGHXRQR WXWWR OHSURSULHWi H
OH UHJROHGLOHL"PDTXHVWDHODSLXLQFHUWDFRVD FKHYL VLDSHUFKHTXDQWL VRQRJOL VHULWWRUL
G
,PSUHVH WDQWH VRQR OH GHILQLWLRQL GLYHUVH DSSRUWDWH GH ORUR )RVVH OD FDJLRQL GL OHL"OD
PDWHULDOD IRUPD LOILQH"PDTXHVWHHVVHQGR LQFHUWD ODGHILQLWLRQH QRQ SRVVRQR HVVHUVH
QRQ GXEELH >@3DROR $UHVL,PSUHVH VDFUH,LEUR SULPR 9HQHWLD $PĦ
HOVĘ NLDGiVD 9HURQD >@ 1LFRODV &DXVVLQ (OHFWRUXP V\PERORUXP HW SDUDERODUXP
KLVWRULFDUXP V\QWDJPDWD&RORQLDH  EE (OVĘNLDGiV 3DULVLLV 

IRJDGWD HO pV IHMOHVWHWWH WRYiEE 0HJIRJDOPD]iVD V]HULQW $GPLVFXLPXV  H[
&LFHURQLV VHQWHQWLD VLW LPDJR PDJLVWUD HW UHJXOD YLWDH KXPDQDH (]HQNtYO PiV
PHJKDWiUR]iVW LV DGRWW PHO\QpO MHOH]WH KRJ\ VDMiW GHILQtFLyLW LV QpPLOHJ
SRQWDWODQQDN WDUWMD V D IXQNFLRQiOLV PHJN|]HOtWpVW pU]L MRJRVXOWQDN +DVRQOy
WDQiFVWDODQViJ WNU|]ĘGLN 7DVVR KiURP PHJKDWiUR]iViEyO LV PHO\HNHW UpV]EHQ
NRUiEEL V]HU]ĘNWĘOtJ\SpOGiXO/XFD&RQWLOpWyOYHWWpVV]HUNHV]WHWW iW
$ MH]VXLWD 0D[LPLOLDQ YDQ GHU 6DQGW0LQRHV&DPHUDULXV pV3RQWDQXV DODSMiQ
KDWiUR]WD PHJ D] HPEOpPiW HPHOOHWW W|EE QHJDWtY HOKDWiUROy MHOOHJĦ GHILQtFLyW LV
PHJIRJDOPD]RWW )LOLSSR 3LFLQHOOL D] HJ\LN XWROVy HOPpOHWtUy DNL W|UHNHGHWW D
VDMiWRVDQ ~M |VV]HJ]Ę PHJIRJDOPD]iVUD 3LFLQHOOL XWiQ ²PLQWHJ\ HOIRJDGYD D]
HPEOpPD PHJKDWiUR]KDWDGDQViJiW ² D ;9,, V]i]DG PiVRGLN IHOpQHN MH]VXLWD
V]HU]ĘLPLQW SpOGiXO %RKXVODY %DLELQ'RPLQLTXH %RXKRXUV pV &ODXGH)UDQFRLV
0HQHVWULHU NO|QIpOH KDQJV~O\HOWROyGiVRNNDO PiU FVXSiQ D NRUiEEL GHILQtFLyNDW
NRQWDPLQiOWiN
0HQHVWULHU 7HVDXUR GHYL]DHOPpOHWpQHN KDWiVDDODWW NLGROJR]RWW iWIRJy NpS
HV PHPyULDHOPpOHWEH LOOHV]WHWW PHJKDWiUR]iVD V]HULQW D] HPEOpPD D V]LPEROLNXV
-RDFKLP &DPHUDULXV6\PERORUXP HW HPEOHPDWXP >@ &HQWXULD SULPD >@1RULEHUJDH
$DEɒ! 6\PERORUXP HW HPEOHPDWXP >@&HQWXULD DOWHUD >@1RULEHUJDH
DE 8y6\PERORUXP HW HPEOHPDWXP >@ &HQWXULD WHUWLD >@1RULEHUJDH DD
DD 7RUTXDWR 7DVVRPHJKDWiUR]iVDL
8QD H[SUHVVLRQHRYHUR XQD VLJQLILFDWLRQH GHO FRQFHWWR GHO7DQLPROD TXDOH VL IDFFLD FRQ
LPDJLQL VLPLJOLDQWL HW DSSURSULDWH ² /
LPSUHVD H VLJQLILFDWLRQH GL SHQVLHUR GHOLEHUDWR
LQWRUQR DFRVD QRQ PLQXWD QRQ LQGHJQD OD TXDOH SRUWL VHFR GLIILFXOWD QHO HVHJXLUH²
/
LPSUHVDH VHJQR ɨ ,PDJLQH FRQYHQLHQWHH VLPLOH DLQRELOLSHQVLHULGHOLDQLPRHIDUD
SHU
GHVLGHULRG
KRQRUH 7RUTXDWR 7DVVR'LDORJH 'HO7LPSUHVH >@1DSROL>@
0D[LPLOLDQ YDQ GHUBDQGL7KHRORJLD V\PEROLFD >@ 0DLQ]   )LOLSSR
3LFLQHOOL $XJXVWLQXV (UDWK 0XQGXV V\PEROLFXV &RORQLDH  7UDFWDWXV 6\PEROL
QDWXUDP >@FDLD
 %RKXVODY %DOELQ 9HULVLPLOLD KXPDQLRUXP GLVFLSOLQDUXP 3UDJDH   /D
'HYLVH HVW D OH ELHQ SUHQGUH XQH PHWDSKRUH HW XQH PHWDSKRUH GH SURSRUWLRQ TXL
UHSUHVHQWH XQH REMHW SDU XQ DXWUH DYHF OHTXHO LO DGH OD UHVVHPEODQFHGH VRUWp TXH SRXU
H[SULPHU HQ ODQJDJH GH GHYLVH >@ 8QH PHWDSKRUH GH FHWWH HVSHFH IDLW O
HVVHQFH GH OD
'HYLVH HW F
HVWQDUODDXVVLSDUWLFXOLHUHPHQWTX
RQ GRLW MXJHUVLOHV GHYLVHV V|QWYUD\HVRX
IDXVVHV(OOHV V|QWYUD\HVTXDQGHOOHVFRQWLHQQHQWXQH VLPLOLWXGH PHWDSKRULTXH HW TX
HOOHV
VH SHXYHQW UHGXLUH HQ FRPSDUDLVRQ HLOH V|QW IDXVVHV TXDQG FHOD OHXU PDQTXH &DU OD
PHWDSKRUH HVW VHORQOHVPDLVWUHVGH ,
RTXHQFH XQH VLPLOLWXGH DEUHJpH HW XQH FRPSDUDLVRQ
HQXQ PRW'RPLQLTXH %RXKRXUV/HV(QWUHWLHQV G
$ULVWH HW G
(XJHQH'HUQLHUH HGLWLRQ
$PVWHUGDP  &ODXGH)UDQFRLV 0HQHVWULHU/DSKLORVRSKLH GHV LPDJHV 7RPH
,,, 3DULV  , /HV 'HYLVHV V|QW GHV SHLQWXUHV LQJHQLHXVHV TXL VRQV OHV
SURSULHWH] GHV FKRVHV QDWXUHOOHV RX DUWLILFLHOOHV HW OHXUV UHSUHVHQWDWLRQV DFFRPSDJQpHV GH
TXHOTXHV PRWVTXL VHUXHQW G
DPHDFHVFRUSDQRXVH[SULPHQW OHV VHQWLPHQV+HURLTXHV GHV
SHUVRQQHV LOOXVWUHV ² /
(PEOHPHHVWXQH UHSUHVHQWDWLRQ V\PEROLTXH GRQW O
DSSOLFDWLRQ
LQJHQLHXVHH[SOLTXHHSDUXQHVHQWHQFHRXSDU TXHOTXHV YHUVH[SULPHTXHOTXHHQVHLJQHPHQW
0RUDORXVFDYDQW 8y /
DUWGHV(PEOHPHV/\RQ 
-XGL /RDFK/
,QIOXHQFH GH 7HVDXUR VXU OH 3HUH 0HQHVWULHU  /D)UDQFH HW O
OWDOLH DX
WHPSV GH 0D]DULQ(G-HDQ6HUUR\*UHQREOH 

NpS HJ\LN WtSXVD DPHO\DPHWDIRULNXV NLIHMH]pVW HJ\HVtWLDNpSHOĘQ\HLYHO )Ę HOHPH
D NpS V PLQGHQIpOH NpS YiOKDW HPEOpPiYi KD LQJHQLy]XV pV D PRUiOLV WDQtWiVW
V]ROJiOMD 0HJKDWiUR]iViQDN VDMiWRVViJD KRJ\ D NpS HOVĘEEVpJpW KDQJV~O\R]WD ɴ
PRWWyYDO pV D] HSLJUDPPiYDO V]HPEHQ 0HQHVWULHU V]HULQW D] HPEOpPD NpW IĘ
UpV]EĘO iOO D WHWV]HWĘV NpS D V]HPQHN DPHJIHMWHQGĘ UHMWHWW pUWHOHP D V]HOOHPQHN
V]yO0iVXWW 3LHUUH /
$EEpYDO QpJ\HJ\PiVVDO|VV]HIJJĘ UpV]WNO|QE|]WHWPHJ
 ÒM MH]VXLWD W|UHNYpVHN D ;9,, V]i]DG YpJpQ $ ;9,, V]i]DG YpJpQ D
PHJKDWiUR]iVRN VLNHUWHOHQVpJH pVD]HPEOpPDHOPpOHW LUiQWOHFV|NNHQW pUGHNOĘGpV
IHV]OWVpJEH NHUOWDYLUiJ]y MH]VXLWDHPEOpPDJ\DNRUODWWDOÒMDMH]VXLWD J\DNRUODWRW
VHJtWĘ HOPpOHW KLiQ\iW pUH]WH SpOGiXO D 5DWLR 6WXGLRUXPRW iWJRQGROy pV NLEĘYtWĘ
-RVHSK -RXYDQF\ DNL D] HPEOpPD KHURLFD N|UpEHQ DONRWRWW LV V PHJSUyEiOWD
iWKLGDOQL D] HPOtWHWW QHKp]VpJHW 'HILQtFLyMiW NLGROJR]RWW HOPpOHW KHO\HWW 'H UDWLRQH
GLVFHQiL HW GRFHQiLFtPĦ PĦYpQHN D ILOROyJLiUyO V]yOy DUWLFXOXViEDQ IRJDOPD]WD PHJ
G|QWĘHQ DKXPDQLVWD HONpS]HOpVHN DODSMiQ (V]HULQW D] HPEOHPDWLND D ILOROyJLiKR]
WDUWR]y GLVFLSOLQD V D] HPEOpPiW D] DHQLJPiN N|UpQ EHOO NHOO HOKHO\H]QL
PHWDSKRUD SLFWD VLYH DHQLJPD LQYHUVXP $] HPEOpPD WHKiW D UHMWYpQ\ HJ\
IRUPiMD D SLFWXUD pV D VXEVFULSWLR OpWUHKR]iVD D WDQtWiV NHUHWpEH LOOHV]NHGLN0tJD
UHMWYpQ\ W|EEpUWHOPĦ V PHJROGiVD HJ\ V]y D] HPEOpPD PHJKDWiUR]RWW MHOHQWpVW
KRUGR]VPHJIHMWpVH UHQGV]HULQW HJ\HUN|OFVLHOĘtUiV
$ ;9,,, V]i]DGL MH]VXLWD HPEOpPDV]HU]ĘN QHP IRJDGWiN HO -RXYDQF\
HONpS]HOpVpW GH QHP KR]WDN OpWUH ~M HUHGHWL HOPpOHWHNHW VHP $ ;9,;9,,
V]i]DGL IUDQFLD RODV] pV QpPHW HOPpOHWHNHW YiODV]WpNRV IRUPiEDQ PXWDWWD EH
SpOGiXO -DFRE %RVFKLXV pV ,JQDWLXV :HLWHQDXHU² DQpONOKRJ\ V]NVpJpW pUH]WpN
YROQD VDMiW GHILQtFLy PHJIRJDOPD]iViQDN *DEULHO /H -D\ D] HPEOpPD PHWDIRULNXV
PHJN|]HOtWpVpKH] NDQ\DURGRWW YLVV]D )UDQFLVFXV 1HXPD\U YROW D] XWROVy MH]VXLWD
HOPpOHWtUy DNLQHN HPEOpPDHOPpOHWH NLPHUO D ORJLNDL RV]WiO\R]iVRNEDQ pV IRJDOPL
V]HPEHiOOtWiVRNEDQ
$ PHJKDWiUR]iVRNQDN H] D U|YLG iWWHNLQWpVH IHOKtYMD D ILJ\HOPHW D MH]VXLWD
HOPpOHWNpWDODSYHWĘ MHOOHJ]HWHVVpJpUH$KXPDQL]PXVUDYLVV]DXWDOyHOHPHN MHO]LND]
HUĘVN|WĘGpVW D ;9, V]i]DGLJ\|NHUHNKH]D]~M|VV]HWHYĘNSHGLJPXWDWMiN D ;9,,
V]i]DGEDQ YpJEHPHQW YiOWR]iVW D] HPEOHPDWLND PHJN|]HOtWpVpEHQ $
PHJKDWiUR]iVRNEDQ D MH]VXLWiNQiO HOĘWpUEH OpSHWW D IXQNFLRQiOLV PHJN|]HOtWpV
0|VHQHGHULPMHJ\]HW
-RVHSK -RXYDQF\'H UDWLRQH GLVFHQGL HW GRFHQGLH[GHFUHWR&RQJUHJDW*HQHUiOLV ;,9
)UDQFRIXU (OVĘNLDGiV3DULV
-HQQLIHU 0RQWDJX7KH3DLQWHG(QLJPD DQG )UHQFK6HYHQWHHQWK&HQWXU\$UW -:&, 

 -DFREXV %RVFKLXV 6\UQERORJUDSKLD $XJXVWDH 9LQGHOLFRUXP ² 'LOLQJDH 
,JQDWLXV :HLWHQDXHU 6\PEROLFD (SLJUDPPDWD /DSLGDULD OLEUL ,,, $XJXVWDH 9LQGHO ²
)ULEXUJL%ULVJ  8 'HPRGROHJHQGLHWH[FHUSHQGLOLEUL ,/$XJXVWDH9LQGHOLFRUXP
 *DEULHO )UDQFRLV /H -D\%LEOLRWKHFD 5KHWRUXP >@ 7RP ,, 3DULV 
 )UDQFLVFXV 1HXPD\U ,GHD SRHVHRV VLYHPHWKRGLFDLQVWLWXWLRGHSUDHFHSWLVSUD[L
HWXVXDUWLVDGLQJHQLRVDPFXOWXUDP >@ ,QJROVWDGW 

PLYHO H]]HO YpOWpN HOPpOHWL V]LQWHQ LQGRNROQL D] HPEOpPD GLGDNWLNXV SHGDJyJLDL
IHOKDV]QiOiViW
)XQNFLyN
$ IXQNFLyN LUiQWL pU]pNHQ\VpJ QHP iOOW WiYRO D KXPDQLVWiNWyO VHP DNLN D
JRQGRODWL WDUWDOPDNDW D WXGiVQDN PHJIHOHOWHWKHWĘ LQWHOOHNWXiOLV V]LQWHQ NtYiQWiN
NLIHMH]QL $ KXPDQLVWD pV D MH]VXLWD HPEOHPDWLND IXQNFLyUHQGV]HUH pV UHQGMH
HOVĘVRUEDQ D IXQNFLyN DUiQ\DLEDQ NO|QE|]LN $tJ$OFLDWR=ViPERN\5HXVQHU pV
&DPHUDULXV D IXQNFLyNEDQ UHMOĘ HOOHQWpWHV KDWiVRN NLHJ\HQV~O\R]iViUD HJ\WWHV
DNWLYL]iOiViUD W|UHNHGHWW D MH]VXLWiN XJ\DQH]HNHW D IXQNFLyNDW UHQGL V]HPSRQWRN
V]HULQW UDQJVRUROWiN $ PLQĘVtWpV IĘ V]HPSRQWMD D UHQGL HOYiUiV PHJERQWRWWD D
KXPDQLVWD HPEOHPDWLND IXQNFLyLQDN PHOOpUHQGHOĘ NDSFVRODWDLW$ MH]VXLWDJ\DNRUODW
WpUQ\HUpVpYHO D ;9,;9,, V]i]DG IRUGXOyMiQ IHOHUĘV|G|WW D KXPDQLVWD
NpVĘKXPDQLVWD KDJ\RPiQ\ pV D MH]VXLWD V]HPOpOHW NRQIURQWiFLyMD $] HPEOpPiN
KXPDQLVWD IXQNFLyL ~J\ UHQGHOĘGWHN DOi D MH]VXLWD V]HPOpOHWQHN KRJ\ N|]EHQ
PHJĘUL]WpNNRUiEELVDMiWRVViJDLN HJ\UpV]pW
$ IXQNFLyN HJ\HQV~O\iQDN IHOERPOiViW PHJHOĘ]WH D] HPEOpPD pV D] LPSUp]D
MH]VXLWD V]HPEHiOOtWiVD LOOHWĘOHJ HJ\PiV DOi UHQGHOpVH $ NpW NLIHMH]pVL IRUPiW D
KXPDQLVWiNPpJHJ\VpJEHQOiWWiN&DPHUDULXV V]HULQWSpOGiXODNLHJ\DUiQW NpV]tWHWW
HPEOpPiW pV LPSUp]iW D] HPEOpPiN HOVĘVRUEDQ iOWDOiQRV PRUiOLV WDUWDOPDNDW D]
LPSUp]iN SHGLJ HJ\HGL D] HPEHUL V]HPpO\W EHPXWDWy MHOOHJ]HWHVVpJHNHW
IRJDOPD]QDN PHJ$] HPEOpPiN pVD]LPSUp]iNPLQĘVpJpW HJ\DUiQW D NLIHMH]pVEHQ
UHMOĘ LQJHQLXP PpUWpNH KDWiUR]]D PHJ (]]HO V]HPEHQ SpOGiXO 3RVVHYLQR
3RQWDQXV 0RQWDOGR &DXVVLQ pV 0R\QH D] HPEOpPD KHURLFXPQDN LV QHYH]HWW
LPSUp]D PiV QpYHQ V]LPEyOXP HOVĘEEVpJpW KDQJV~O\R]WD 6]HULQWN D NHYpVEp
HOYRQW HJ\HGL WDUWDOPDN PHJMHOHQtWpVpUH DONDOPDV W~O]RWW LQWHOOHNWXiOLV
PRQGDQLYDOyYDO QHP WHUKHOW LPSUp]D D]iWIRJyEE NDWHJyULDPHO\QHN DOiUHQGHOWpN D
WXODMGRQNpSSHQL HPEOpPiW (] DPHJiOODStWiV |VV]KDQJEDQ YROW /R\ROD ,JQiFQDN
D] ([HUFLWLD VSLULWXDOLFIRYQ NLIHMWHWW IHOIRJiViYDO LV DPHO\ HOYHWHWWH D] DEXQGDQWLD
VFLHQWLDHW
$OFLDWR pV D KXPDQLVWiN PpJ HJ\VpJEHQ OiWWiN D] DUVRW pV D FRJQLWLyW (UUH
XWDODPiULGp]HWW$OFLDWROHYpOEHQ D]HOHJiQVNLIHMH]pV (]]HOV]HPEHQ D MH]VXLWiN
DPĦYpV]L IRUPD pVDJRQGRONRGiV HJ\VpJHN|OFV|Q|VVpJH KHO\HWW D] DUV URYiViUDD
 &DPHUDULXVLP MHJ\]HW &HQWXULD SULPD $DE 8yLP MHJ\]HW &HQWXULD
WHUWLDDDDD
3RVVHYLQRLPMHJ\]HW 3RQWDQXVLPMHJ\]HW
0RQWDOGRLP MHJ\]HW &DXVVLQLP MHJ\]HWDE 3LHUUH OH 0R\QH 'HYLVHV
KHURLTXHV HW PRUDOHV 3DULV
/R\ROD ,JQiF D]([HUFLWLDEHYH]HWĘMpEHQ tJ\tU>@QRQ HQLP DEXQGDQWLD VFLHQWLDHVHG
VHQVXV HW JXVWXVUHUXP LQWHULRU GHVLGHULXPDQLPDHH[SOHUH VyOHW 6DQFWL ,JQDWLLGH /R\ROD
([HUFLWLDVSLULWXDOLD7H[WXVDQWLTXLVVLPL(G , &DOYHUDV ɋ GH'DOPDVHV5RPD


FRJQLWLyW KHO\H]WpN HOĘWpUEH $ OXVXV YHUERUXPPDO D JRQGRONRGiV IRUPiOiViUD
W|UHNHGWHNpVFVDNH]HQEHOOHQJHGWHN WHUHWD]DUVQDN SO0DVHQ
0LQRHV 5HXVQHU &DPHUDULXV 7RUTXDWR 7DVVR pV PiVRN D GHOHFWDWLR
DEOHFWDWLR IXQNFLyW HJ\VpJEHQ OiWWiN D]XWLOLWiVV]DO =LQFJUHI V]HULQW D] HPEOpPD IĘ
FpOMD D] HUpQ\ NLIHWpVH D EĦQ HOYHWpVH pV D E|OFVHVVpJUH YH]HWpV $
J\|Q\|UN|GWHWpV  KDV]QRVViJ NHWWĘVVpJpEĘO D MH]VXLWiN tJ\ SpOGiXO 3RQWDQXV
5LFKHRPH6WUDGD3LHWUDVDQWD pV%RXKRXUV DGHOHFWDWLyW DUHQGLXWLOLWDV N|UpQ EHOO
KHO\H]WpN HOVDPĦYpV]HW LQVWUXPHQWiOLV MHOOHJpWKDQJV~O\R]WiN3RQWDQXV SpOGiXO D
)ORULGRUNHUHWV]|YHJHLEHQ NLIHMWHWWH D]pUW DNDU J\|Q\|UN|GWHWQL FDUPHQMHLYHO KRJ\
D] ROYDVy PHGLWiOQL WXGMRQ pV HEEĘO OHONL KDV]QD V]iUPD]]RQ $] HOVĘGOHJHV FpO D
OHONL KDV]RQ PHO\KH] D GHOHFWDWLR FVXSiQ HV]N|]NpQW V]ROJiO /RXLV 5LFKHRPH
NpSHOPpOHWL WUDNWiWXVD PHOOHWW D UyPDL 6 $QGUHD DO 4XLULQDOH pSOHWHJ\WWHVpQHN
UpV]HLQ DODSXOy NpSHOPpONHGpVW NpV]tWHWW DPHO\ OpQ\HJpW WHNLQWYH HNSKUDVLVRQ
DODSXOy DOOHJRULNXVNpSpUWHOPH]pVHN VRUR]DWD 
7\SRWLXV pV 3LFLQHOOL W|UHNHGHWW D] DHGLILFDWLR ² GRFWLR |QpStWpV  WDQtWiV
HJ\HQV~O\iQDN PHJYDOyVtWiViUD 'RQDWXV pV 3LHWUDVDQWD YLV]RQW IRQWRVDEEQDN
WDUWRWWD D GRFWLyW D SHGDJyJLDL V]iQGpNRW pV HEEĘO N|YHWNH]ĘHQ D]
pUWHOPH]KHWĘVpJ NtYiQDOPiW $ &DPHUDULXV iOWDO PHJIRJDOPD]RWW HOYiUiV KRJ\ D]
HPEOpPiN HJ\V]HUUH IHOGtWVHQHN UHFUHDWLR WDQtWVDQDN GLVFHQWLDVH]]HO GRFWULQD
HWKLFiW N|]YHWtWVHQHN pV HOĘVHJtWVpN D SK\VLFD FRQWHPSODWLyW D MH]VXLWiNQiO
iWDODNXOW DPLNRU 3RQWDQXV pV 3LHWUDVDQWD D UHFUHDWLyW D WDQXOiV pV D] DGPRQLWLR
NtVpUĘMHOHQVpJpYp WHWWH $ KXPDQLVWiN SO 5HXVQHU FXOWXUD DQLPL pV VW~GLXP
YLUWXWLV V D] H]]HO SiUKX]DPED iOOtWRWW XWLOLWDV SHUVRQDOLV pV XWLOLWDV FRPPXLV
JRQGRODWN|UpEĘO D MH]VXLWiN 3RVVHYLQR 1DGDO 3RQWDQXV 5LFKHRPH 6DQGW
0DVHQ D VW~GLXPYLUWXWLVW pVD]XWLOLWDV FRPPXQLVV]DO KDOOJDWyODJRVDQ D]RQRVtWRWW
SRSXODULWiVW WHWWpN IĘ IHODGDWXNNi 0DVHQ V]HULQW D] LPDJLQHV ILJXUDWDH D] ,VWHQ
PHJLVPHUpVpQHN pVD]HUN|OFVL W|NpOHWHVHGpVQHN D]HV]N|]HLVD]HPEOHPDWLND FpOMD
DYLOiJWHOMHVVpJpQHN VSLULWXiOLVPHJUDJDGiVDH[HJHWLNDLHV]N|]|NNHO
$IHQWLHN IJJYpQ\pEHQ PHJYiOWR]RWW DSURYRFDWLR  UHVSRQVLRD] REVFXULWDV
 FODULWDV KXPDQLVWD HJ\WWKDWiVD LV $ SURYRFDWLR KHO\pW D MH]VXLWD iO
NpUGpVIHOWHYpV YHWWH iW Y| SO 6IRU]D 3DOODYLFLQR PHO\QHN V]HUHSH D MH]VXLWD
0DVHQLPMHJ\]HW
=LQFJUHI LPMHJ\]HW ,, 
 3RQWDQXV LP  MHJ\]HW DD /RXLV 5LFKHRPH7URLV 'LVFRXUV SRXU OD 5HOLJLRQ
&DWKROLTXH/HV 0LUDFOHV OHV 6DLQWV OHV ,PDJHV %RUGHDX[ 8F//DSHLQWXUH VSLULWXHOOH
/\RQ
 &DPHUDULXV L P  MHJ\]HW &HQWXULD DOWHUD DEY| 6\PEROD HW HPEOHPDWD YRQ
-RDFKLP &DPHUDULXV +J:ROIJDQJ +DUPV 8OOD%ULWWD .XHFKHQ )RWRP 1DFKGU $XVJ
1UQEHUJ  *UD]  (LQIKUXQJYRQ:+DUPVX8%.XHFKHQ 
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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
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t]OpV V]HULQW PHJIRJDOPD]RWW YiODV] UHVSRQVLR YROW &DXVVLQ 6DQGW pV 0DVHQ
HJ\DUiQWyYRWWDW~O]RWWREVFXULWiVWyOGHHJpV]HQPiVKDQJV~OO\DOPLQW7\SRWLXV pV
3LFLQHOOL 0tJ D] XWyEELDN D] LQJHQLXPRW WHWWpN D] pUWKHWĘVpJ UHQGH]HOYpYp D
MH]VXLWiND]W WXGDWRVtWRWWiNKRJ\D] HPEOpPD DSRSXODULWiVDN|]pUWKHWĘVpJ LJpQ\H
PLDWWQHPKRUGR]KDW W~OViJRVDQ UHMWHWW MHOHQWpVW
$ ;9,, V]i]DG PiVRGLN KDUPDGiWyO D MH]VXLWD HPEOHPDWLNiEDQ D IXQNFLyN
N|UH QHP J\DUDSRGRWW V]iPRWWHYĘHQ %RKXVODY %DOELQ YROW D] HJ\HWOHQ DNL
IHOLVPHUWH D NpUGpV |VV]HWHWWVpJpW $] HPEOpPD  V]LPEyOXP HONO|QtWpVpW
3LHWUDVDQWiUD pV0DVHQUHKLYDWNR]YD IHMWHWWH NLVV]iPEDYHWWH DPLQGHQ HPEOpPiUD
MHOOHP]Ę WXODMGRQViJRNDW (] D] iUQ\DOWDEE PHJN|]HOtWpV D IXQNFLyN MH]VXLWD
HONpS]HOpV V]HULQWNLDODNtWRWWHJ\LUiQ\EDKDWy UHQGMH PHOOHWW OHKHWĘVpJHW EL]WRVtWRWW
D ILQRPDEE PHJNO|QE|]WHWpVUH +DVRQOy W|UHNYpV ILJ\HOKHWĘ PHJ 0HQHVWULHPpO
DNL V]HULQW D] HPEOpPD HOVĘGOHJHV V]HUHSH D WHWV]pV pV LQJHQLRVLWDV UpYpQ D
PHJJ\Ę]pV YDODPLQW D] HPEHUL WXGiV NLQ\LOYiQtWiVD N|]YHWtWpVH pV PHJĘU]pVH D]
HUN|OFVLSROLWLNDLpVWXGyV WDQtWiVDNpSHN VHJtWVpJpYHO
eULQWNH]Ę NLIHMH]pVIRUPiN
$] HPEOpPD PiU D ;9, V]i]DGEDQ QHKH]HQ PHJKDWiUR]KDWy IRUPiQDN
V]iPtWRWW (UH]YH D SRQWRVDEE PHJN|]HOtWpV V]NVpJHVVpJpW D] HOPpOHWL V]HU]ĘN
W|UHNHGWHN DNLIHMH]pVIRUPD HOKHO\H]pVpUH DKXPDQLVWDPĦIDMHOPpOHW WiJDEE NHUHWHL
N|]|WW $] HPEOpPD WHPDWLNXV N|]HOVpJH D PRUDOLVDWLyKR] MHOHQWĘVHQ KR]]iMiUXOW
DKKR] KRJ\ D PRUiOLV WDUWDOPDN NLIHMH]pVpUH EHYiOW ~Q LURGDOPL NLVIRUPDN
DSRSKWHJPD H[HPSOXP VHQWHQWLD GLFWXP SURYHUELXP VWE N|]p IHOYHJ\pN D]
HPEOpPiW LV (]W HOĘVHJtWHWWH D] HPEOpPD HJ\ PiVLN WXODMGRQViJD D FROODWLR
VLPLOLWXGRFRPSDUDWLRDPLWDV]HU]ĘNNLYpWHOQpONO HOIRJDGWDN
*LRYLRYROW D] HOVĘDNLD]LPSUp]iWpVD] HPEOpPiW DSUREOHPDWD GLOHPPDWD
pV DHQLJPDWD N|]|WW KHO\H]WH HO (]W iWYHWWH WĘOH =ViPERN\ DNL D  SUREOHPDWLV
REVFXULRUD HW GLOHPPDWLV DHQLJPDWLV DSHUWLRUD YLGHQWXU pUWpNHOpVKH] KR]]iIĦ]WH
D] DSRSKWHJPDWiYDO IDEXOiYDO H[HPSOXPPDO VHQWHQWLiYDO KLVWyULiYDO pV
SURYHUELXPPDO YDOy URNRQViJRW $OFLDWR HPEOpPiLW 0LQRHV D] DHQLJPD
DQDJUDPPDVHQWHQWLDDGDJLXPVLPLODDSRSKWHJPD pVKLVWyULDN|UpEHQKHO\H]WHHO
(]W D URNRQViJRW HJ\PiVLN Qp]ĘSRQWEyO YL]VJiOYD PHJiOODStWRWWD D]W LVKRJ\ D]
pULQWNH]Ę NLIHMH]pVIRUPiN HJ\ UpV]H VHQWHQWLD DGDJLXP VLPLOLD DSRSKWHJPD
KLVWyULD IRUUiVDDODSDQ\DJDLVOHKHWD] HPEOpPiQDN
 %DOELQ L P  MHJ\]HW  Y| /XERPLU .RQHFQ\ %RKXVODY %DOELQ D
HPEOHPDWLND   %RKXVODY%DOELQ XQG GLH .XOWXU VHLQHU=HLW LQ%|KPHQ %HLWUlJH HLQHU
.RQIHUHQ] GHV 3DPiWQtN QiURGQtKR StVHPQLFWYt +J= 3RNRUQi XQG06YDWRV.|OQ ²
:HLPDU:LHQ 
-XGL /RDFK 0HQHVWULHU
V(PEOHP 7KHRU\ (PEOHPDWLFD 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
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MHJ\]HW -RDQQHV 6DPEXFXV(PEOHPDWD$QWYHUSLDH )DNV]LPLOH
NLDGiV %XGDSHVW 
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$ URNRQ NLIHMH]pVIRUPiN YiOWR]y V]iP~ N|UpQHN NLMHO|OpVpQ 5HXVQHU pV
D]RN HJ\ UpV]pQHN HPEOHPDWLNXV IRUUiVNpQW W|UWpQĘ NH]HOpVpQ &DPHUDULXV W~O D
KXPDQLVWiN N|]O W|EEHQ NLGROJR]WiN D] HPEOHPDWLNXV NLIHMH]pVIRUPiN PLQpO
V]pOHVHEE VNiOiMiW (]HN )HUUR G
5RWDULMQiO SpOGiXO HPEOpPD LQVHJQD+YUHD DUPH
FLPLHUR JHURJOLIR QRYHVFLR DIHUD pV LPSUHVD $] HOPpOHW WDQiFVWDODQViJiUD XWDO
KRJ\ D IRUPiN MHOOHP]Ę WXODMGRQViJDLQDN N|UpW )HUUR G
5RWDULM D N|]WN OHYĘ
NO|QEVpJHN DODSMiQ SUyEiOWD PHJKDWiUR]QL
$ MH]VXLWiN UpV]EHQ |U|N|OWpN UpV]EHQ WXGDWRVDQ iWYHWWpN D KXPDQLVWD
HOPpOHW EL]RQ\WDODQViJDLW D UHQGL HOYiUiVUHQGV]HU D]RQEDQ KDWiUR]RWWDEE
iOOiVIRJODOiVUD |V]W|Q|]WH ĘNHW $ KXPDQLVWD PĦIDMHOPpOHWEHQ HJ\PiV PHOOp
KHO\H]HWW IRUPiN N|]|WW ² D IXQNFLyN UDQJVRUROiViKR] KDVRQOyDQ ² HOWpUĘ
KDQJV~O\RNDW DODNtWRWWDNNLVDOiUHQGHOWVpJLNDSFVRODWRNDW KR]WDN OpWUH3RVVHYLQR D
VHQWHQWLD SDUDEROD DHQLJPD N|UpEH VRUROW HPEOpPiW PpJ D KXPDQLVWD
J\DNRUODWQDN PHJIHOHOĘHQ FVDN D NO|QEVpJHNUH XWDOYD NO|QtWHWWH HO VHQWHQWLD
SRUURHW (PEOpPDGLIIHUXQW XW UHVDYHUELV$W 3DUDEROD HVW VHUPR LQRUH RPQLXP
(PEOpPD LQ RUH VDSLHQWLXP $HQLJPD REVFXULXV HVW TXDP (PEOpPD (WWĘO
HOWpUĘHQ &DXVVLQ D] HPEOpPD DHQLJPD SDUDEROD LPSUHVD V\PEROXP DSRORJXV
KLHURJO\SKLFXP VRUEyO NLHPHOWHDV]LPEyOXPRW VDW|EEL IRUPiW H J\ĦMWĘNDWHJyULD
DOiVRUROWDEH8J\DQDNNRU ILJ\HOPH]WHWHWW D] HPOtWHWW IRUPiN N|]|WWL DIILQLWiVUD D]
HONO|QtWpV QHKp]VpJHLUH pV DUUD KRJ\ OpQ\HJpEHQ HJ\HWpUW D ILOROyJXV ,VDDF
&DVDXERQQDO DNL V]HULQW VHPPLIpOH NO|QEVpJ VLQFV SpOGiXO D] HPEOpPD pV D
V]LPEyOXPN|]|WWPLYHOPLQGNHWWĘ FROODWLR
&DXVVLQ Q\RPiQ 6DQGW pV D &DXVVLQKR] KDVRQOy HOYHNHW YDOOy 3LHWUDVDQWiW
N|YHWĘ 0DVHQ HJ\DUiQW D MH]VXLWD J\DNRUODW iOWDO OHJNHGYHOWHEE V]LPEyOXPRW
IRJDGWD HO DODSYHWĘD W|EEL IRUPiW PDJiED IRJODOy NDWHJyULDNpQW0DVHQ XWDOW DUUD
LVKRJ\ D J\DNRUODWEDQ IHOWpWHOH]L D] HPEOpPD D V\PEROXP DKLHURJO\SKLFD pV D]
DHQLJPD HJ\WWHV KDV]QiODWiW $] LPDJR ILJXUDWD NDSFVRODWEDQ iOO D IDEXOiYDO pV D
PLWROyJLiYDO PLQW QDUUDWtY V]HUNH]HWHNNHO D] XWyEELDNDW 0DVHQ D] HOĘEEL DOi
UHQGHOL $ SLFWD SRHVLV KDJ\RPiQ\WyO HOWiYRORGy 6DQGW HPEOHPDWLNXV WHROyJLiMD
PHJ~MtWMD D ILJXUDIRJDOPDW $ URNRQ LURGDOPL NLIHMH]pVWiUEyO D V]LPEyOXP pV D
V]LPEyOXP PRWWyMiQDN OHKHWVpJHV IRUUiVDNpQW QHYH]L PHJ D] HPEOpPiW D
SDUDEROiW D] DGDJLXPRW D SURYHUELXPRW D SDURHPLiW D] DHQLJPiW D VHQWHQWLiW D
IDEXOiW pV D KLHURJO\SKiW 0DVHQ H]W D N|UW D] H[HPSOXPUD pV D KLHURJO\SKLFiUD
V]ĦNtWHWWH 0HQHVWULHU V]HULQW D] HPEOpPiW D WDQtWy FpO NO|QtWL HO D GHYL]iWyO
V]LPEyOXPWyO pVKLHURJO\SKiWyO
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0LQGH] PXWDWMD KRJ\ D] LURGDOPL HV]N|]WiUEDQ D MH]VXLWiN VHP WXGWiN
SRQWRVDQ HOKHO\H]QL D] HPEOHPDWLNiW (QQHN RND HJ\UpV]W D IRO\DPDWRV
NDWHJRUL]iOiVL V]iQGpNPiVUpV]WDKXPDQLVWDHONpS]HOpVHNKH] HUĘVHQN|WĘGĘDWWyO
HOV]DNDGQLQHP WXGyHOPpOHW$MH]VXLWiNN|]O HJ\HGO%DOELQN|YHWHWWPiV XWDW
%DOELQ IHOKtYWD D ILJ\HOPHW D] HPEOpPDV]LPEyOXP V]pWYiODV]KDWDWODQViJiUD
YDODPLQW DUUDKRJ\ D] HPEOpPD Ei]LVD V]pOHVHEEPLQW D V]LPEyOXPp%DOELQ D]
HPEOpPiW QHP LURGDOPL PĦDONRWiVNpQW KDQHP RO\DQ NRPSDUDWtY IXQNFLyED
KHO\H]HWW V]HUNH]HWNpQW NH]HOWH PHO\EHQ D] DUV D NpS]ĘPĦYpV]HWL pV LURGDOPL
HV]N|]|NNHO OpWUHKR]RWW UpV]OHWHNEHQ YDOyVXO PHJ %DOELQ KiURP PLQGHQ
HPEOpPiUD OĘ MHOOHJ]HWHVVpJHW QHYH]HWWPHJ DPHJpUWpVKH] IHO NHOO IHGH]QL D
V]HUNH]HWEHQ OpYĘ FRPSDUDWLyW  PLQGHQ DONDOPDV DUUD KRJ\ EHOĘOH HPEOpPD
NpV]OM|Q DQpONO|]KHWHWOHQ PRWWy OHPPD LQVFULSWLR DNNRU MyKDYLOiJRV pV
U|YLGVDNNRUHOHJiQVKDN|OWĘLYDJ\N|OWĘLPĦUpV]OHWHDONRWMD
$] HOPpOHWtUyN D] HPEOpPiUD pV D YHOH URNRQtWRWW NLIHMH]pVIRUPiNUD
NLGROJR]WiN D] HONO|QtWpV HV]N|]WiUiW LV(EEHQ D] HJ\HV IRUPiN WXODMGRQViJDL
VWLOLV]WLNDL NDWHJyULiN pV ILOR]yILDL PHJN|]HOtWpVHN WDOiONR]WDN D] HONpS]HOW
N|]|QVpJUH XWDOyPRWtYXPRNNDO tJ\SpOGiXO *LRYLR pVQ\RPiEDQ =ViPERN\ D]
pULQWNH]Ę IRUPiNDW D]REVFXULWDV IRNDV]HULQW tWpOWHPHJ$]REVFXULWDV²FODULWDV
IRJDORPSiUW 0LQRHV PDMG ĘW N|YHWYH PDMGQHP PLQGHJ\LN MH]VXLWD 3RVVHYLQR
&DXVVLQ6DQGW0DVHQ0HQHVWULHUVWEIHOKDV]QiOWDD]HONO|QtWpVUH&DPHUDULXVD]
HPEOpPD DODSYHWĘ VDMiWRVViJiYDO D VLPLOLWXGR PyGMiYDO pV PLNpQWMpYHO WHWW
NO|QEVpJHW V 7RUTXDWR 7DVVR &DXVVLQ0DVHQ LV DONDOPD]WD H]W D] HONpS]HOpVW
0DVHQV]HULQWD]HPEOpPDpVDV]LPEyOXPDEEDQ LVNO|QE|]LNKRJ\D]HPEOpPD
D VLPLOLWXGyW NpSL PHWRQtPLiYDO D V]LPEyOXP SHGLJ D OHPPiEDQ HOUHMWHWW QHP
ILJXUiOLV pUWHOPL~WRQIHMH]LNL
$ NLIHMH]pVIRUPiNEDQ OpYĘ pUWHOHP UDWLR 6DQGWQiO D VHQVLELOLWDV IRND
3DOODYLFLQyQiO YiOWD]HONO|QtWpV HV]N|]pYp3RVVHYLQRpVQ\RPiEDQ W|EE MH]VXLWD
KDV]QiOWD D NO|QEVpJWpWHO HV]N|]HNpQW D] HONpS]HOW N|]|QVpJHW (]HN D
YpOHPpQ\HN D]W PXWDWMiN KRJ\ D] HPEOpPiW D WDQXOW E|OFV HPEHUHNQHN D
V]LPEyOXPRW D QHP W~OViJRVDQ PDJDV V]LQWĦ WXGiV ELUWRNRVDLQDN D SDUDEROiW
H[HPSOXPRWpVSURYHUELXPRWSHGLJPLQGHQNLQHNV]iQWiN
$ SRpWLNDL HPEOpPDPHJKDWiUR]iVRN LUiQWL HOpJHGHWOHQVpJ WNU|]ĘG|WW
D]RNEDQ D] HONpS]HOpVHNEHQ DPHO\HN D VLPLOLWXGR PHOOHWW D] HPEOpPD PiVLN
iOWDOiQRVDQ HOIRJDGRWW WXODMGRQViJiYDO D] DUJXWLiYDO N|]HOHGWHN D] HPEOpPiKR]
(]W D NpUGpVW FVDN HJpV]HQ U|YLGHQ pULQWMN =ViPERN\ SpOGiXO KiURP YRQiVVDO
MHOOHPH]WHD]HPEOpPiWWHFWDDUJXWDLRFXQGD3RQWDQXVV]HULQWNpWGRORJGtV]tWLD
EUHYLWDV pVD]DUJXWLD6DQGW3LHWUDVDQWDpV/
$EEpD]HPEOpPD HSLJUDPPDWLNXV
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H[SOLFDWLyMiKR] N|W|WWH D WDOiOy HOPpV NLIHMH]pV N|YHWHOPpQ\pW 3LHWUDVDQWD DNL D
J\DNRUODWEyO N|YHWNH]WHWHWW DUUDKRJ\D]H[SOLFDWLR HSLJUDPPiQ NtYOPiV IRUPD LV
OHKHWQHPXWDOWDUUDKRJ\D]DUJXWLDN|YHWHOPpQ\H H]HNUH LVYRQDWNR]QD
0DVHQ $ULV]WRWHOpV] PHWDIRUDHONpS]HOpVH iOWDO LQVSLUiOW HSLJUDPPD
HOPpOHWpEHQ NLIHMWHWWH D]HPEOpPDHSLJUDPPiUD YRQDWNR]y Qp]HWHLW LV$] DUJXWLiOLV
HSLJUDPPiQDN DUJXWLDH HSLJUDPPDWLFDH NpW IRUPiMD YDQ D] HJ\LN D FXP
HPEOHPDWH VHX SLFWXUD LXQFWXP DPiVLN D NpS QpONOL$ SLFWD HW HPEOHPDWLFD
SRHVLVKH] N|WyGy DUJXWLD HOHJiQVVi HOHYHQQp pV IULVVp WHV]L D] HPEOpPiW
7HVDXUyQiO DNL HOVĘNpQW WHWW NtVpUOHWHW D] HPEOHPDWLNXV LQYHQWLR DOiYHWpVpUH
iOWDOiQRV UHWRULNDL V]DEiO\RNQDN D] DUJXWLD D] HPEOpPD WXODMGRQViJiEyO |QiOOy
NLIHMH]pVPyGGi DODNXOW iW$] DUJXWH]]H N|UpEH VRUROWD W|EEHN N|]|WW D] RO\DQ
HPEOpPiNDW LV DPHO\HNEHQ D] iEUi]ROW WiUJ\DN YDODPL PiVUD XWDOQDN $] DUJXWLD
HJ\LN IRUPiMD D] HPEOHPDWLNXV V]LPEROLNXV DUJXWLD PHO\QHN IĘ UHQGH]Ę HOYH D
PHWDIRULNXV N|]OpVWĘO HOYiUW LQJHQLXP
(PEOpPDNpV]tWpVL V]DEiO\RN
$ ;9, V]i]DG N|]HSpWĘO iOWDOiQRVVi YiOW D] HPEOpPD KiUPDV WDJROiVD
LQVFULSWLyUD OHPPD SLFWXUiUD ILJXUD LPDJR pVVXEVFULSWLyUD H[SOLFDWLR YHUED $
UpV]HN N|]WL NDSFVRODW PLQpO SRQWRVDEE NLIHMH]pVpQHN LJpQ\H D]RQEDQ PiU D
KXPDQLVWiNQiO NO|QIpOH DOOHJRUL]iOyPHJIRJDOPD]iVRNDW HUHGPpQ\H]HWW SO YHUED
DQLPD SLFWXUD FRUSXV (J\UH Q\LOYiQYDOyEEi YiOW KRJ\ EiU D GHILQtFLyN pV D
IXQNFLRQiOLV N|UOKDWiUROiVRN VRNV]tQĦHN pV V]HU]ĘQNpQW LV NO|QE|]QHN D]
HPEOHPDWLNXV IRUPiN KDWiUDLW V]DEiO\RNNDO NHOO NLMHO|OQL $ V]DEiO\UHQGV]HU
NLDODNtWiViW|V]W|Q|]WHPpJDN|QQ\HEE pUWKHWĘVpJLJpQ\HD]HOPpOHWpVDJ\DNRUODW
HONO|QOpVHYDODPLQWDJ\DNRUODWEHIRO\iVROiViQDN V]iQGpND
$OFLDWR pVQ\RPiEDQ SpOGiXO =ViPERN\PpJFVDNDMiQOiVNpQW KDWiUR]WD PHJ
DNpVĘEEH[SOLFDWLyQDNQHYH]HWW UpV]PĦIDMiW D]HPEOpPDPiV LVOHKHWGH OHKHWĘOHJ
HSLJUDPPD OHJ\HQPHUW HQQHN MHOOHJ]HWHVVpJHL MyO PHJIHOHOQHN D] HPEOpPiQDN
*LRYLR YROW D] HOVĘ DNL LPSUp]DHOPpOHWH NHUHWpEHQ SRQWRNED IRJODOWD HOYiUiVDLW
(]HN DOpOHN LQVFULSWLR pV DWHVW SLFWXUD NLHJ\HQV~O\R]RWW YLV]RQ\DN|]HSHV
pUWKHWĘVpJ  D] HPEOpPD DNNRU J\|Q\|UN|GWHW OHJMREEDQ KD D SLFWXUD IRUUiVDL D
FVLOODJRN D]HOHPHNYDJ\D]pOĘOpQ\HNQHP SHGLJPHVWHUVpJHV GROJRN pV HV]N|]|N
 D NpS VRKD QH iEUi]ROMD D] HPEHUL DODNRW YDJ\ D WHVW UpV]HLW  D ODWLQ PRWWy
OHJ\HQ U|YLG GH QH OHJ\HQ pUWKHWHWOHQ V Q\HOYLOHJ IRJODOMRQ gVV]H ~J\ KRJ\ D]
|VV]HiOOtWiV |U|P|W YiOWVRQ NL *LRYLR |W V]DEiO\D MHOHQWĘVHQ EHIRO\iVROWD D]
HPEOHPDWLND WRYiEEL IHMOĘGpVpW W|EEHQ YiOWR]DWODQXO HOIRJDGWiN SO 5XVFHOOL
PiVRNFVDNXWDOWDN UiYDJ\YLWiEDV]iOOWDNYHOH
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F
KDEELD PLVWHULR GHOOD 6LELOOD SHU LQWHUSUHWH DYROHUOD LQWHQGHUH QH WDQWR FKLDUD FK
RJQL

$*LRYLRIpOH V]DEiO\RNWyO UpV]EHQHOWpUW0LQRHV HONpS]HOpVH0LQRHV iWYHWWH
D WHVWOpOHNPHWDIRUiW GH QiOD D V]DEiO\RN NHUHWHL WiJDEEDN DPHJN|WpVHN NHYpVEp
V]LJRU~DNPLQW *LRYLyQiO (OVĘGOHJHV V]HUHSN QHP DNRUOiWR]iVKDQHP D]KRJ\
D NLDODNtWRWW V]HUNH]HWHN YDOyEDQ HPEOpPiN V]LPEyOXPRN V QH SHGLJ DOOHJyULiN
OHJ\HQHN 0LQRHV V]HULQW D NRPSR]tFLy U|YLG OHJ\HQ pV WDUWDOPDV KDVRQOtWVRQ D
SpOGDEHV]pGKH] pV MXVVRQ EHQQH pUYpQ\UH D KDVRQOyViJ 0LQRHV NtVpUOHWHW WHWW D
NO|QE|]Ę V]LPEyOXPWtSXVRN OHtUiViUD UpV]HLN MHOOHP]pVpUH V D YpOW DQWLN
IRUUiVRNUD YDOyYLVV]DYH]HWpVVHO LURGDOPLpUWpNHW WXODMGRQtWRWW D] HPEOpPiQDN
$ ;9,, V]i]DGL NpVĘ KXPDQLVWD pV MH]VXLWD V]DEiO\RN W|EEQ\LUH *LRYLR
DODSMiQ NLGROJR]RWW SRQWRNEyO iOOQDN SO ( 7DVVR 'RQDWXV 0DVHQ 3LFLQHOOL
/
$EEp YDJ\ FVDN iOWDOiQRV ~WPXWDWyW DGQDN D J\DNRUODW V]iPiUD SO 3LHWUDVDQWD
%DOELQ $] XWLOLWDVHOYĦ MH]VXLWD J\DNRUODWWDO pV HOPpOHWWHO |VV]HWN|]pVEH NHUOW
(UFROH7DVVRV]DEiO\DLSpOGiXOUpV]OHWHVHEEHN*LRYLR HONpS]HOpVpQpOGH HOVĘVRUEDQ
FVDN D PRWWyUD pV D NpSUH YRQDWNR]QDN (V]HULQW  DPRWWy OHJ\HQ U|YLG NHYpV
V]yEyO iOOMRQ  D NRPSR]tFLyEDQ VHPPL QH OHJ\HQ W~OiUDGy IHOHVOHJHV GH QH LV
KLiQ\R]]pN EHOĘOH VHPPLD V]|YHJHV UpV]WQpSQ\HOYHQ YDJ\ODWLQXO IRJDOPD]]iN
PHJ DKDVRQOyViJD NO|QIpOH LVPHUWHWĘMHJ\HN iOWDOYiOMRQ IHOLVPHUKHWĘYp  D]
HPEOpPD QH WDUWDOPD]]RQ FpOMiYDO HOOHQWpWHV YRQiVW  D] pUWHOPH PHJIHMWKHWĘ
OHJ\HQD] HJ\NRPSR]tFLyKR] WDUWR]y ILJXUiN V]iPDQH OHJ\HQ W|EE NHWWĘQpO
D NpS ILJXUD J\|Q\|UN|GWHVVHQ  D NpS V]tQHN pV NO|Q V]DYDN QpONO LV
IHOLVPHUKHWĘ OHJ\HQDNpSHQ iEUi]ROWFVHOHNYpV OHJ\HQHOVDMiWtWKDWy pVQH OHJ\HQ
HUN|OFVWHOHQD]pUWHOPHWNLIHMH]Ę GRORJWXODMGRQViJiW pV WHUPpV]HWpW D EHIRJDGy
LVPHUMH YDJ\DUUyODV]HU]ĘDGMRQ NO|Q IHOYLOiJRVtWiVW
0pJ HQQpO LV GLIIHUHQFLiOWDEE V]DEiO\RNDW DODNtWRWW NL $OH[DQGHU 'RQDWXV
DPLNRUNLGROJR]WDD]HPEOpPiUD pV DV]LPEyOXPUDYDODPLQW H]HNNpSLpV V]|YHJHV
UpV]pUH YRQDWNR]y HOĘtUiVRNDW $ MH]VXLWD W~OV]DEiO\R]iVL W|UHNYpVHN WLSLNXV
SpOGiMDNpQW pUWpNHOKHWĘ HONpS]HOpVHL WNU|]LN HJ\UpV]W D N|QQ\HEEHQ pUWKHWĘ
IRUPiN LUiQWL LJpQ\W PiVUpV]W D W|UHNYpVW D PHJKDWiUR]iVRN PLQpO SRQWRVDEE
U|J]tWpVpUH /HJIRQWRVDEE V]HULQWH D] LPDJR D] HSLJUDPPD pV DPRWWy HJ\VpJH $
PRWWy KHO\H DNpSN|]YHGHQ N|UQ\H]HWpEHQ YDQGRNXPHQWiOQLD NHOO D] HPEOpPiW
SOHEHR OOLQWHQGD 7HU]D FKH VRSUD WXWWR KDEELD EHOOD YLVWD ODFTXDO VL ID ULXVFLUHPROWR
DOOHJUDHQWUDQGRYL VWHOOH VROL /XQHIXRFRDFTXDDUERULYHUGHJJLDQWLLQVWUXPHQWLPHFDQLFL
DQLPDOL EL]]DUL HW XFFHOOL IDQWDVWLFKL 4XDUWD URQ ULFHUFD DOFXQD IRUPD KXPDQD 4XLQWD
ULFKLHGH LO PRWWR FKH H Ƚɚɝɲɩɚ GHO FRUSR HW ZROH HVVHUH FRPPXQHPHQWH GXQD OLQJXD
GLYHUVDGDO7,GLRPDGLFROXL FKH IDO
LPSUHVD SHUFKH LOVHQWLQHQWR VLDDOTXDQWRSLXFRSHUWR
ZROHDQFRHVVHEUHYHPDQRQWDQWR FKH VL IDFFLDGXEELRVRGLVRUWp FKH GL GXH ɨ WUH SDUROH
TXDGUD EHQLVVLPRHFFHWWRVH IDVVH LQIRUPDGLYHUVR ɨ LQWHUR ɨ VSH]]DWR (W SHUGLFKLDUDUH
TXHVWHFRQGLWLRQLGLUHPR FKH ODVRSUDGHWWDDQLPD HW FRUSR V
LQWHQGH SHULO PRWWR ɨ SHU LO
VRJJHWWR HW VL VWLPDFKHPDQFDQGR ɨ LOVRJJHWWRDOO
DQLPD ɨȽɚɝɲɩɚ DOVRJJHWWR O
LPSUHVD
QRQ ULHVFDSHUIHWWD *LRYLR LP MHJ\]HW  5XVFHOOLLP MHJ\]HW  Y|
0HQHVWULHU7LP MHJ\]HW  6XO]HULP MHJ\]HW$OFLDWXVLP MHJ\]HW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V Q\HOYLOHJ DONDOPDVQDN NHOO OHQQLH DUUD KRJ\ D] HSLJUDPPD H[SOLFDWLR FtPH LV
OHJ\HQ $ PRWWyYDO NDSFVRODWRV HOYiUiVW D PRYHQW GRFHQW DUJXWH WDUQHQ PRUH
HSLJUDPPDWXP IRUPiEDQ U|J]tWHWWH $] HPEOpPDLPDJyUD FVXSiQ HJ\HWOHQ
HOĘtUiVW DGRWW PLQGD] OHKHW IRUUiVD DPLW D] DNL OiWMD PHJ WXG pUWHQL D]D] D
WHUPpV]HWHV pVPHVWHUVpJHV GROJRNpSS~J\PLQWDWHUPpV]HWpVD W|UWpQHOHP
(WWĘO UpV]EHQ HOWpUWHN 'RQDWXV V]LPEyOXPNpV]tWpVL V]DEiO\DL ,WW DODSYHWĘ D
VLPLOLWXGR N|YHWHOPpQ\H $ V]LPEyOXP LPDJR UpV]pYHO NDSFVRODWEDQ HOĘtUWD KRJ\
PpOWy OHJ\HQDPHJWHNLQWpVUHQHOHJ\HQ LVPHUHWOHQWHUPpV]HWHV pVPHVWHUVpJHV
GROJRN HJ\DUiQW DONRWKDWMiN D WHUPpV]HWHV GROJRN N|]O D] HPEHUW pV D] HPEHUL
WHVWHW NL NHOO LNWDWQLDNpS DNNRU HUĘWHOMHVHEE KD D WHUPpV]HWEĘO V]iUPD]LND
UpV]HN|VV]HNDSFVROiVD QH DGMRQ DONDOPDWFVRGiONR]iVUDDNpSQH OHJ\HQ WHOMHVHQ
PDJiWyO pUWHWĘGĘ  HJ\ YDJ\ W|EE PRWtYXPRW V]DEDG |VV]H|WY|]QL  D NpSKH]
V]|YHJ NDSFVROyGLN $ V]LPEyOXP V]|YHJHV UpV]pKH] HOĘtUWD KRJ\  Q\HOYH D
J|U|J|Q pV D ODWLQRQ NtYO OHKHW D N|]Q\HOY LVOHKHW LGp]HWVDNNRU pULHOFpOMiW KD
U|YLG W|P|U pV V]yUDNR]WDWy  N|WĘGQLH NHOO D NpSKH] D]]DO HJ\WW DONRW
KDVRQOyViJRWDNpSHWFVDN MHO]LpVNLHPHOLGHQHP IHMWL NLDV]LPEyOXP OHJ\HQ
pUWHOPH]KHWĘ VHQQHN pUGHNpEHQ D NpS I|Op OHKHW tUQL D]WDPLW iEUi]ROQL NtYiQW
(]HNEHQ D V]DEiO\RNEDQ D] HOĘG|N SO *LRYLR ( 7DVVR LVPHUHWpQ NtYO
WNU|]ĘGLN DJ\DNRUODW ILJ\HOHPEHYpWHOH LV
0DVHQPLN|]EHQPHJIRJDOPD]]D DNO|QE|]Ę HPEOpPDWtSXVRN NRQVWUXNFLyV
HOYHLW pV D ;9,;9,, V]i]DGL J\ĦMWHPpQ\HN NLpUWpNHOpVpYHO UHQGV]HUH]L D]
HPEOHPDWLND PHJMHOHQpVL IRUPiLW D UHMWHWW D NRQYHQFLRQiOLVWyO HOWpUĘ
pUWHOPH]pVHNHW pV HOMiUiVRNDW UpV]HVtWL HOĘQ\EHQ $] H[SOLFDWLRHSLJUDPPD
V]DEiO\DLW HJ\ KHO\WW 0LQRHVKH] KDVRQOyDQ YLV]RQ\ODJ WiJ NHUHWHN N|]|WW MHO|OWH
NL D] HSLJUDPPD OHJ\HQ U|YLG NRPSR]tFLyMD N|W|WW pV IRUPiMD PHJKDWiUR]RWW
0iVXWW DSUyOpNRV UHJXOiNDW GROJR]RWW NL D V]LPEyOXP IRUUiVDLUD tJ\ SpOGiXO D]
LPDJR HJ\DUiQW iEUi]ROKDW WHUPpV]HWL WiUJ\DWHPEHUL DONRWiVWD WHUPpV]HWHV YDJ\D
PHVWHUVpJHV GROJRNKR] KDVRQOtWKDWy D GROJRN OpQ\HJpW NLIHMH]Ę HONpS]HOpVW SO
JpQLXV]RN KLHURJOLIiW PHWDIRULNXViQ pUWHOPH]KHWĘ HV]N|]W SO FLWKDUD 
FRQFRUGLD YDJ\H[HPSOXPV]HUĦHQ IHOIRJKDWy MHOHQHWHW
$] DSUyOpNRVDQ NLGROJR]RWW V]DEiO\RN UHQGV]HUpW UpV]HVtWHWWH HOĘQ\EHQ
3LFLQHOOL LV0ĦYH UpV]EHQ NRPSHQGLXP V V]DEiO\DL PDJXNRQ YLVHOLN D] |VV]HJ]Ę
PiVRNUD YLVV]DXWDOy HONpS]HOpVHN KDWiViW 3LFLQHOOL V]HULQW D OHPPD IHODGDWD D]
HPEOpPD HJ\EHIRJODOiVD)XQNFLyMiYDO HOOHQWpWHV KRJ\ WHOMHV VHQWHQWLD YDJ\
DGDJLXP OHJ\HQ $] D OHPPD My DPHO\LN LJD]DW PRQG |U|N LJD]ViJRNDW MXWWDW D]
HPEHU HV]pEH$ U|YLGVpJ pV D W~O]RWW UHMWHWWVpJWĘO YDOy WDUWy]NRGiV N|YHWHOPpQ\H
PHOOHWW D OHPPD HUHMpW Q|YHOL KD PHWDIRULNXV N|]OpV DHTXLYRFDWLR YDJ\ pUWHOPHV
V]yMiWpN DONRWMD 7LOWMD YLV]RQW KRJ\ D OHPPD DPSKLERORJLFXP KLSHUEROLFXP
PHWDIRUD HSLWKHWRQ YDJ\ YXOJiULV NLIHMH]pV OHJ\HQ $NNRU KDW LJD]iQ KD HJ\HV
'RQDWXVLPMHJ\]HW
%DXHU LPMHJ\]HW
0DVHQLP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V]iP HOVĘ YDJ\ KDUPDGLN V]HPpO\EHQ V]yODO PHJ 3LFLQHOOL PLQGHQHNHOĘWW D
PRQRV\OODEXV WtSXV~OHPPiNDONDOPD]iViW MDYDVROWD
3LFLQHOOL W|EE V]DEiO\W DONRWRWW DJ\DNRUODW DODSMiQ DPL MHO]LKRJ\ D] HOPpOHW
tUyN VDMiW pVHOĘGHLNHONpS]HOpVHLQ NtYO ILJ\HOHPEH YHWWpNDJ\DNRUODWRW LV8J\DQH]
PHJILJ\HOKHWĘ 3LHUUH /
$EEpQiO DNL Q\ROF UHJXOiMiW UpV]EHQ VDMiW PXQNiVViJD
DODSMiQ V]HUNHV]WHWWH PHJ (V]HULQW  D V]LPEyOXP NpSEĘO pV PRWWyEyO iOO D]
LPDJyW ~J\ NHOO PHJDONRWQL KRJ\QH WĦQM|Q HPEOpPiQDN YDJ\ DHQLJPiQDN 
pUWHOPHV OHJ\HQ  D NpS QHP iEUi]ROKDW HJpV] HPEHUL WHVWHW GH DQQDN UpV]HL
IHOKDV]QiOKDWyN  D PRWWy OHJ\HQ KHPLVWLFKLXP y D NpS pV D PRWWy HJ\WW
DONRVVRQ DOOHJyULiW VQH QHYH]]H PHJD] iEUi]ROQL NtYiQW GROJRW  D NRPSR]tFLy
HUHGHWL OHJ\HQ V pUWHOPH]pV QpONO LV IHOLVPHUKHWĘ  D NpSKH] pV D PRWWyKR]
HSLJUDPPD MiUXOKDWDPLPDJ\DUi]]D DV]LPEyOXPRW (EEHQ D] H[SOLFDWLyEDQ W|EE
pUWHOHPQHNNHOOOHQQLHPLQWD V]LPEyOXPEDQ
$ UpV]OHWHVHQ NLGROJR]RWW WpWHOHV HOĘtUiVRN DJ\DNRUODWEDQ QHKH]HQ LVPHUKHWĘN
IHO N|]YHWOHQO PLYHO D J\DNRUODWL FpOODO GROJR]y HPEOpPDV]HU]ĘN iOWDOiEDQ QHP
KLYDWNR]WDN pV NHYpV ILJ\HOPHW IRUGtWRWWDN D] HOPpOHWtUyN V]DEiO\DLUD $]
HPEOpPDKDJ\RPiQ\ YL]VJiODWD YLV]RQW D]W PXWDWMD KRJ\ D] HOPpOHWHN NHYpVEp
KDWRWWDN D J\DNRUODWUD PLQW D J\DNRUODW D] HOPpOHWUH $ WiJDEEDQ pUWHOPH]KHWĘ
V]DEiO\RNDWPHJIRJDOPD]y0LQRHVUHYLVV]DXWDOy MH]VXLWiNNHYHVHEEHQYROWDNPLQW
D WpWHOHV UHJXOiNDWN|YHWĘ V]HU]ĘN(QQHN IĘRNDKRJ\D]RND]HOPpOHWtUyNDNLN²
PLQW SpOGiXO 3LHWUDVDQWD pV %DOELQ ² D V]DEiO\RNEDQ WHUHW EL]WRVtWRWWDN D
J\DNRUODWQDNIHOLVPHUWpN D]HOPpOHWHNpUYpQ\HVVpJpQHN NRUOiWDLW
3LHWUDVDQWD LJ\HNH]HWW IHOV]DEDGtWDQL DJ\DNRUODWRWD]HOPpOHWLN|W|WWVpJHNDOyO
NL]iUyODJRV PyGRQ VHPPLW VHP tUW HOĘ V W|EE OHKHWĘVpJHW PXWDWRWW EH $]
H[SOLFDWLyUyO SpOGiXO D]W tUWDKRJ\QHP WDUWMD N|WHOH]ĘQHN D]HSLJUDPPD IRUPiW V
QHP OiWMD pUWHOPpW D PHWUXPUD YRQDWNR]y HOĘtUiVRNQDN %DOELQ Q\ROF SRQWRV
V]DEiO\VRUR]DWD QDJ\REEUpV]W iOWDOiQRVDQ HOIRJDGRWW HOĘtUiVRNEyO iOO 0LQW D 
SRQWEDQ NLIHMWHWWH D OHtUWDNRQ NtYO PiVW QHP WDQiFVRV HOĘtUQL PHUW D] FVDN
NRUOiWR]Qi D] HPEOpPDNpV]tWpVW $ OHPPD PHJDONRWiViQiO YDJ\ NLYiODV]WiViQiO D]
yKDMWyPyG RSWDWLYXV KDV]QiODWiW DMiQORWWD$OHJW|NpOHWHVHEE V]LPEyOXP V]HULQWH
3LFLQHOOL(UDWKLPMHJ\]HW7UDFWDWXV6\PEROLQDWXUDP >@FDLD
 , 6\PEROXQ SLFWXUD HW OHPPDWH FRQVWDW VHXXW ORTXLWXU YXOJXV FRUSRUH HW DQLPD ,,
3LFWXUD XW SOXULPXP VLPSOH[ HVVH GHEHW QRQ FRPSRVLWD QH HPEOpPD HVVH YLGHDWXU DXW
DHQLJPD ,,, (UXGLWD HVVHGHEHW QRQ FXLTXHREYLD QHTXH WDUQHQ DGHR WHFWDXW LQWHUSUHWH
HJHDW ,9 &RUSXV KXPiQXP LQWHJUXP SLFWXUDHVVHQRQ SRWHVWSDUV FRUSRULV RFXORV FRU
PDQXV WROHUDUL SRWHVW 9 /HPPD +HPLVWLFKLXP HVVH GHEHW QRQ YHUVXV LQWHJHU GHVXPL
SRWHVWD3RHWDDOLTXRYHO GH QRYRFXGL 9,(W SLFWXUD HW OHPPDLWDDOOHJRULFDHVVH GHEHQW
XWQHTXH SHUVRQDQQRPLQHQW FXLXV VXQW VLJQD QHTXHVHDSSHOOHQW LQYLFHP9,,7RWXP
RSXV DGHRQDWLYXPHVVH GHEHWXW LSVR IHUH DVSHFWX UHP GHVLJQpW HW VLQHLQWHUSUHWH9,,,
$GGLWXU DOLTXDQGR 6\PEROR (SLJUDPPD XW LOOXGH[S+FHWDWTXHKDHFH[SOLFDWLR DOLTXDQGR
SOXV LQJHQLL TXDP 6\PEROXP KDEHW HW VDHSH SOXV ODXGLV H[WUDQHXP HVW WDUQHQ KRF
(SLJUDPPD HW 6\PEROXPVXSSRQLWPDJLV TXDP IDFLW /
$EEp LP MHJ\]HW
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D NpSHQ pV D PRWWyQ NtYO H[SOLFDWLyW LV WDUWDOPD] PHO\EHQ D V]HU]Ę NLIHMWL
JRQGRODWDLW
0LQGH] PXWDWMD KRJ\ D ;9,, V]i]DG YpJpUH VHP DODNXOW NL HJ\VpJHV W|EE
V]HU]Ę iOWDOHOIRJDGRWW V]DEiO\UHQGV]HU $V]DEiO\RNQHPYROWDN I|O|VOHJHVHN DQQDN
HOOHQpUHKRJ\ DJ\DNRUODW QHP VRNDWPHUtWHWW EHOĘONPLYHO tJ\ LV HOĘVHJtWHWWpN D]
HPEOHPDWLND GLIIHUHQFLiOyGiViW
gVV]HJ]pV
$] HOVĘ HOPpOHWL PHJMHJ\]pVHN D ;9, V]i]DG HOVĘ KDUPDGiEDQ HJ\LGĘEHQ
V]OHWWHN D] HPEOpPD NLDODNXOiViYDO pV D] LPSUp]iN LURGDOPLYi YiOiViYDO$ ;9,,
V]i]DG HOVĘ IHOpEHQ D] HPEOpPDHOPpOHWEHQ LV PHJILJ\HOKHWĘ D N|]pSNRUL
KDJ\RPiQ\RN PHJHUĘV|GpVH D] HOOHQUHIRUPiFLy N|YHWNH]WpEHQ $ V]i]DG N|]HSpQ
OpQ\HJpEHQ OH]iUXOW D] HPEOHPDWLNXV PĦIRUPiN IHMOĘGpVH $ UHWRULND HNNRU
IRNR]RWW PpUWpNEHQ W|UHNHGHWW QRUPDWtY NRPSR]tFLyV V]DEiO\RN IHOiOOtWiViUD D]
RV]WiO\R]iVUD pV D] pULQWNH]Ę PĦIDMRNNDO YDOy NDSFVRODWRN PHJKDWiUR]iViUD V D]
HPEOpPDHOPpOHWQHN DMH]VXLWiN D UHWRULNiYDO HJ\HQUDQJ~KHO\HW NtYiQWDN EL]WRVtWDQL
D] RNWDWiVEDQ $ ;9,, V]i]DG YpJpQ D ;9,,, V]i]DG HOHMpQ D] HPEOpPiN
NDWHJRUL]iOiVD V]iPEDYpWHOH Q\RPiQ D] HPEOpPDHOPpOHW V~O\SRQWMD iWKHO\H]ĘG|WW
D] HJ\HWHPL V]IpUiED GLVV]HUWiFLyN GLVSXWiFLyN pV EHYH]HWpVHN IRUPiMiEDQ PDMG D
;9,,,V]i]DGN|]HSpQPHJV]DNDGW D]HPEOpPDHOPpOHW KDJ\RPiQ\D
$ MH]VXLWiNDNNRU ILJ\HOWHN IHO D]HPEOHPDWLNiUD DPLNRU DQQDN IpQ\NRUD PiU
HOP~OyEDQ YROW $] HPEOpPD PLQW D KXPDQLVWD PĦIDMHOPpOHWEH iJ\D]RWW LURGDOPL
NLIHMH]pVIRUPD HJ\V]HUUH W|EE pV NHYHVHEE YROW DQQiO PLQW DPLW D MH]VXLWiN
LJpQ\HOWHN $ KXPDQLVWiN iOWDO OpWUHKR]RWW pV YRQ]yYi WHWW PĦIDM D MH]VXLWD
HOPpOHWEHQ D] LPLWDWLR pV D] LQQRYDWLR NHWWĘV YRQ]iViEDQ IRUPiOyGRWW $ MH]VXLWiN
PLQWHJ\ NpW pYV]i]DGRQ iW SUyEiOWiN N|YHWQL DKXPDQLVWD WHOMHVtWPpQ\W PLN|]EHQ
V]DEDGRQQ\~OWDNDKDJ\RPiQ\KR]DGDSWiOWiND]WVDUHQGLFpORNNDO|VV]KDQJEDQD
VNRODV]WLND pV D KXPDQLVWD WXGiV NHWWĘV YRQ]iViEDQ iWDODNtWRWWiN
NRUV]HUĦVtWHWWpN
$YL]VJiODW WNUpEHQPyGRVtWiVUD V]RUXO DNRUiEELPHJiOODStWiVDPHO\ V]HULQW
MHOHQWĘV MH]VXLWD HPEOpPDHOPpOHWL tUiVRN FVDN D ;9,, V]i]DG PiVRGLN IHOpEHQ
MHOHQWHN PHJ $] YLV]RQW LJD]ROyGRWW KRJ\ D MH]VXLWD HOPpOHWtUyN HOVĘVRUEDQ
|VV]HJ]ĘN pV GHILQLiOyN YROWDN V FVDN ULWNiQ MHOHQWNH]WHN ~MtWy HONpS]HOpVHNNHO
7XGDWiEDQYROWDNKRJ\DMH]VXLWDHPEOHPDWLNXVRN D]HOVĘGOHJHVPRUiOLVGLGDNWLNXV
FpO PLDWW NHYpVVp W|UĘGWHN D] HOPpOHWL PHJIRQWROiVRNNDO pV D] HOĘtUiVRNNDO $
MH]VXLWD HOPpOHWHN MHO]LN D] HPEOpPDIRJDORP WHUPLQROyJLDL HOOHQWPRQGiVDLW
%DOELQLPMHJ\]HW
%DXHU LPMHJ\]HW
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
+HULEHUW %UHLGHQEDFK 'HU (PEOHPDWLNHU-HUHPLiV'UH[HO6-  ELV  0LWHLQHU
(LQIKUXQJ LQGLH-HVXLWHQHPEOHPDWLN XQGHLQHU%LEOLRJUDSKLHGHU-HVXLWHQHPEOHPEFKHU
'LVV3KLO8QLYHUVLW\RI ,OOLQRLV8UEDQD 
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XJ\DQDNNRU D PHJKDWiUR]iVRNDW D MH]VXLWiN J\DNUDQ D] HPEOpPDSpOGiN pV
DONRWyUpV]HLN J\ĦMWpVpYHO RV]WiO\R]iViYDO NRPELQiOWiN $ MH]VXLWiNQiO D
KLHURJOLIOND PLQW IRUUiVYLGpN HOWĦQLN PtJ D] LPSUp]D PHJPDUDG V D NH]GHWL
UHDOL]PXVVDO pV H]RWHULNXV YRQiVRNNDO V]HPEHQ D] DOOHJRULNXV pUWHOPH]pV pV D
YLOiJRVViJNtYiQDOPDOpSHOĘWpUEH-HOHQWĘV~MtWiVW KR]RWW DMH]VXLWDKDJ\RPiQ\EDQ
D]XQDUJXWLiOLV HPEOpPDV]OHWpVHpVD]H]]HONDSFVRODWRV UHIOH[LyN H]WN|YHWĘHQ
D]RQEDQDMH]VXLWiNQiOQHPWDOiONR]XQNDODSYHWĘHQ~MHOPpOHWLPHJMHJ\]pVHNNHO
$ NO|QIpOH HOPpOHWHN W|EE V]iORQ ERQ\ROXOW UHQGV]HU NHUHWpEHQ
NDSFVROyGWDN HJ\PiVKR]$ MH]VXLWD HOPpOHWtUyNQiO DODSYHWĘHQ KiURP |VV]HWHYĘW
IHGH]KHWQN IHO  D KXPDQLVWD NpVĘKXPDQLVWD UHWRULNDL HOPpOHWHN pV D]
DULV]WRWHOpV]L SRpWLNDVDMiWRV UHFHSFLyMiWD]HPEOpPDNLQFV DODSRV LVPHUHWpWD
UHQGLHOYiUiVRNPHVV]HPHQĘILJ\HOHPEHYpWHOpW(]HND]|VV]HWHYĘNHJ\WWHVHQRGD
YH]HWWHN KRJ\ D KXPDQLVWD HOPpOHW W|EE SRQWRQ iWDODNXOW DUiQ\DL KDQJV~O\DL
PHJYiOWR]WDN
.pWVpJWHOHQ KRJ\ H] D IRO\DPDW IRNR]DWRVDQ HOV]HJpQ\tWHWWp D KXPDQLVWD
HPEOpPDKDJ\RPiQ\W(]DPHJiOODStWiVD]RQEDQFVDND]HJ\LNUpV]HDYDOyViJQDN
PLYHO D MH]VXLWiN UpYpQ D KXPDQLVWD HPEOHPDWLND WRYiEE pOW pV KDWRWW D UHQGL
HOJRQGROiVRNKR] LJD]tWYD0RWtYXPDL D NRUiEELQiO MyYDO V]pOHVHEE N|UEHQ YiOWDN
LVPHUWWp PLN|]EHQ D] LURGDOPL PĦYpV]L LJpQ\Ħ KXPDQLVWD NLIHMH]pVYLOiJ HJ\
IXQNFLRQiOLVDQ PHJEDWiUR]RWW NLIHMH]pVIRUPiYi DODNXOW iW $ MH]VXLWD
LURGDORPHOPpOHWNpWN|]SRQWL IRJDOPDD]XWLOLWDVpVDGLJQLWDVMHOHQWĘVHOPR]GXOiVW
KR]RWW D] DOOHJRUL]iOiV IHOp $] HPEOHPDWLND D MH]VXLWiNQiO D KXPDQLVWiNKR]
KDVRQOyDQ GLYDWMHOHQVpJ YROW PLQWHJ\ V]i] pYYHO W~OpOWH D]W V D] HOPpOHWWĘO
WiPRJDWYDMHOHQWĘVHQPHJKRVV]DEEtWRWWDDKXPDQLVWDNLIHMH]pVYLOiJXWypOHWpW
'DQLHO 5VVHO 7KH(PEOHPDQG'HYLFHLQ)UDQFH/H[LQJWRQ.HQWXFN\  *5LFKDUG 'LPOHUMHVXLWLVFKH (PEOHPEFKHU=XP)RUVFKXQJVVWDQG  6LQQELOG%LOGVLQQ(PEOHPEFKHU GHU 6WDGWELEOLRWKHN 7ULHU .DWDORJEXFK ]XU $XVVWHOOXQJ 5HG0LFKDHO6FKXQN7ULHU 

$EVWUDFW
7KHPDLQDLPRIWKHZRUN LVWRSUHVHQWHPEOHPDWLFVLQ+XQJDU\ LQLWV(XURSHDQFRQWH[W
DQGWRVKRZWKHUHGSURFDOLQIOXHQFHEHWZHHQ WKDWSKHQRPHQRQDQGPDLQVWUHDPOLWHUDWXUH
7KH GHVFULSWLRQ RIWKHWKHRUHWLFDODQGKLVWRULFDOGHYHORSPHQWLQ+XQJDU\ LVVXSSOHPHQWHG
E\DVHULHVRIFDVHVWXGLHVH[DPLQLQJWKHHIIHFWRIHPEOHPDWLFVXSRQYDULRXVOLWHUDU\JHQUHV
7KH ILQDO FKDSWHUDQDO\VHV WKHOLQN EHWZHHQOLWHUDU\HPEOHPDWLFV DQG WKH YLVXDODUWVE\
ORRNLQJDW DVSHFLILFH[DPSOH$V LQ PRVW(XURSHDQ FRXQWULHV HPEHOPDWLFVLQ +XQJDU\
LVSDUW RID FRPSOH[ODE\ULQWK RI lWHUDU\ PRGHVRI WKRXJKWDQG H[SUHVVLRQ $ UHODWLYH
SRYHUW\ RIWKHRUHWLFDOZULWLQJZHQW KDQGOQ KDQGZLWKD FRQVLGHUDEOHUDQJHRIHPEOHPDWLF
SUDFWLFH7KH HPEOHPSURYHG WREHD WUDQVLWLRQDOIRUP EHWZHHQ WKHSHULRGZKHQVLJQVDQG
PRWLIVZHUHUHJDUGHGDV KDYLQJVSHFLILFDQG IL[HG PHDQLQJVDQG WKHPRGHUQSHULRGZKHQ
ZHKDYHGHYHORSHGDGLIIHUHQWDQGVKLIWLQJFRQFHSWRIODQJXDJHDQGPHDQLQJ$W WKHVDPH
WLPH DV HPEOHPV EHJDQ WRSHQHWUDWH WKH PRUHSRSXODU OHYHOVRI QDWLRQDO FXOWXUHDQG
OLWHUDWXUHWKH\DOVREHFDPHPRUHVSHGDOLAHG+XQJDULDQ HPEOHPDWLFVXVHGIRU WKHPRVW
SDUW H[LVWLQJSLFWRULDODQGWH[WXDO FRPELQDWLRQVRISLFWXUHV DQGWH[WV 7KH\HPSOR\HGWKH
HPEOHP QRWDEO\ LQ JHQUHV DQG WH[WV RI WKHJHQXV GHPRQVWPWLYXP ZKLFK UHIHUUHG WR
PDWWHQ ZKLFKZHUHWRSLFDODWWKHWLPH

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